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Moroccan Coin Moulds 


David Bergeron, Curator, Currency Museum 


The casting of coins originated in China in the seventh 
century BC. Moulds made of clay and other materials 
were used to cast bronze coins in the shape of small 
spades and knives. By the eighth century BC, most 
Western countries had begun to mint coins using 
engraved dies, but China and neighbouring countries 
in the Far East did not adopt the practice until the late 
nineteenth century. Some countries that had been 
minting coins for hundreds of years resorted to casting 
in order to mass produce low-denomination coins for 
small change. One such country was Morocco. 


Alawid Sultan Sulayman (1792-1822) introduced cast 
bronze coins called fals (singular falus) to make up 
for the shortage of silver coins in Morocco. Coins 
were cast in various weights and dimensions that 
followed a fixed conversion scale; for example, 24 fals 
equalled one silver dirham, the basic unit of currency. 
Over time, as Moroccan currency was devalued by 
inflation, the size of the coins decreased. 


Moulds had two parts: one side bore the star of 
Sulayman, and the other carried the issue date in 
Arabic numbers, based on the Hejira (Muslim) calendar. 
The two sides were attached, and the molten metal 
was poured into the spout at the top. After the lig- 
uid metal flowed into the recessed areas, it was left to 
cool. The cast was then separated from the mould, and 
the individual coins were broken off. The mould pic- 
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tured on the cover is made of bronze and is about the 
size of an adult’s hand. 


Dating this mould presents a challenge, since the half 
containing the date is missing. Fortunately, other clues 
help to narrow the approximate date of manufacture. 
A typical falus issued under Sulayman measured 
22.5 mm. The diameter of the coins made from this 
mould measures approximately 16.5 mm, consistent 
with the size of a falus issued during the reign of 
Sultan Abd ar-Rahman (1822-59). 


Some believe that Sulayman adopted the great seal of 
King Solomon for the star design on the Moroccan 
falus to counter the Muslim belief that, compared 
with gold coins, base metal coins were vile and repug- 
nant. This seal, which in ancient and medieval mythol- 
ogy was believed to possess great magical power, 
consisted of two animal pelts fastened with a rivet in 
the middle. The four points represented the four 
natural elements of fire, water, air, and earth, and the 
raised centre, the omniscient eye of God. What bet- 
ter symbol to place on base metal coins to encourage 
their circulation? 


This bronze mould from Morocco is part of the National 
Currency Collection, Bank of Canada. 


Photography by Gord Carter, Ottawa. 
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Canada’s Links to the Global 


Economy 


Jack Selody, Chair, Editorial Board 


of openness to trade and financial flows, Canada 

is among the most open of the industrialized 

countries. Although Canada has benefited 
enormously from its openness, many of the most sig- 
nificant shocks to the Canadian economy in recent 
years have come from abroad. Examining and under- 
standing how these shocks affect the Canadian econ- 
omy, and the potential policy actions that might flow 
from them, are the focus of this special issue. 


] t is well known that, by most standard measures 


As the world’s most populous and fastest-growing 
large economy, China’s emergence and integration 
into the world economy in the past 25 years is a force 
to be reckoned with for Canada and the rest of the global 
economy. In “Understanding China’s Long-Run 
Growth Process and Its Implications for Canada,” 
Michael Francis, Francois Painchaud, and Sylvie Morin 
review the factors that are driving, and will continue 
to drive, this growth. 


Given the importance of international trade, the 
nature of international boundaries takes on special 


importance for policy-makers. In “Borders, Common 
Currencies, Trade, and Welfare: What Can We Learn 
from the Evidence?” John Helliwell, the Bank’s Special 
Adviser in 2003-2004, and Lawrence Schembri exam- 
ine recent research on the effects of borders and com- 
mon currencies on trade, output, and welfare, looking 
specifically at trade linkages within and between Canada 
and the United States. 


Owing to the openness of its economy, Canada has 
developed close ties with the rest of the world. Con- 
ducting research into the nature of these external link- 
ages, their implications for the Canadian economy, 
and how it adjusts to external shocks is extradorinarily 
important to the Bank of Canada, both for monetary 
policy and for monitoring the financial system. In 
“Canada in the Global Economy,” Lawrence Schembri 
reports on what was learned from the Bank’s annual 
research conference, where these issues were discussed 
in depth by economists from the Bank of Canada, uni- 
versities, and other policy institutions. 
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Understanding China’s Long-Run 
Growth Process and Its Implications 
for Canada 


Michael Francis, Fran¢ois Painchaud, and Sylvie Morin, International Department 


China's remarkable increase in gross domestic 
product (GDP) and its integration into the 
world economy over the past 25 years have 
had an enormous impact and have stimulated 
intense discussion within the international 
community. 

An analysis of the determinants of growth in 
China suggests that this rapid growth should 
continue and that its importance to the world 
economy should therefore increase. The four 
major sources of productivity that will 
generate growth in China for the foreseeable 
future are the continued reallocation of labour 
from the agricultural sector to manufacturing, 
a more efficient allocation of capital, institutional 
reforms, and trade reforms. 

Although China’s integration into the world 
economy poses challenges for policy-makers, 
both in China and abroad, and will entail 
structural changes, the prospect is for 
substantial net benefits for Canada and the 
global economy. While China’s growth 
should result in increased competition for 
some labour-intensive Canadian products, 
Canada should benefit from China’s 
burgeoning demand for commodities and 
skill-intensive goods and services. 


he growing economic importance of China 
has, in recent years, attracted the attention of 
| the international community and stimulated 

intense debate. In the past year alone, discus- 
sions have focused on China’s exchange rate regime; 
its accumulation of significant foreign exchange 
reserves; and the likelihood of a hard landing for the 
Chinese economy. More recently, attention has focused 
on the implications of a sharp slowdown in the coun- 
try’s economic growth. The debates underscore the 
extent to which China’s integration into the global 
economy has already begun to affect the economies of 
other countries, including Canada. These discussions 
can be expected to intensify as the process of incorpo- 
rating more than 1.3 billion people (about 20 per cent 
of the world’s population) into the world economy 
gathers momentum and further affects international 
trade, capital flows, and employment in both China 
and the rest of the world. 


Canada has a particular interest in the economic, 
social, and political developments in China. In the 
context of an increasingly globalized economy, China 
represents an opportunity for Canadian industries in 
some sectors and a formidable competitor to others. 
As trade flows become more globalized, Canadians 
can expect relative prices to be affected. For example, 
continued growth in China is likely to maintain 
upward pressure on the price of Canada’s commodity 
exports relative to the price of imported manufactured 
goods. Similarly, it may affect the relative prices of 
labour and capital in Canada, with the price of capital 
rising relative to that of labour. Thus, the Canadian 
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economy will be affected both directly and indirectly. 
Naturally, Canadian policy-makers are closely moni- 
toring developments in China. 


Between 1979 and 2003, the Chinese 
economy expanded, on average, by 
approximately 9.0 per cent per year, 
3.0 percentage points higher than the 
annual rate of economic growth 
achieved before the economic reforms. 





The emergence of China is not a recent phenomenon, 
however. Indeed, over the past 25 years, as a result of 
numerous reforms introduced since the end of the 
1970s, China has gradually moved from a centrally 
planned economy towards a “socialist market econ- 
omy” capable of generating robust and sustainable 
economic growth. Acknowledging the limits of central 
planning, Chinese authorities have increasingly relied 
on market incentives to reallocate resources across 
sectors and regions. 


The results have been remarkable. Between 1979 and 
2003, the Chinese economy expanded, on average, by 
approximately 9.0 per cent per year, 3.0 percentage 
points higher than the annual rate of economic growth 
achieved before the economic reforms. This compares 
with an average of approximately 2.9 per cent for 
Canada over the same period.* Empirical studies have 
shown that, to a large extent, the acceleration of eco- 
nomic growth in China reflects a better allocation of 
resources across the economy, which, in turn, reflects 
the impact of the reforms. In 1980, China was the 


|. This influence will be felt, not only through bilateral trade between the two 
countries, but also through changes in the prices of goods that Canada trades 
via other countries, such as the United States. This is true of all trading econo- 
mies. As a result, central bankers can increasingly be expected to pay close 
attention to shocks (such as the impact on commodity prices) emanating from 
China that may affect the domestic economy, especially prices. On the whole, 
however, inflation targeting in the context of a flexible exchange rate regime 
has proven capable of ensuring that inflation rates stay close to their desired 
levels, despite significant fluctuations in relative prices. 


2. It is important to note that there is considerable and widespread skepti- 


cism concerning the accuracy of China’s official GDP statistics. For example, 
Young (2000) argues that the use of more appropriate GDP deflators reduces 
China’s annual manufacturing growth over the period 1978 to 1998 to 

6.1 per cent, from official estimates of 7.8 per cent. 


ninth-largest country in the world in terms of gross 
domestic product (GDP) at purchasing-power-parity 
(PPP) exchange rates.” Today, China is in second place, 
behind the United States. Greater economic activity 
has translated into significant social and economic 
benefits, lifting about 400 million Chinese out of poverty. 


Despite these significant improvements in the level of 
real economic activity, China remains, in per capita 
terms, a low-income country. In 2002, for example, its 
real income per capita was US$4,534, or 15 per cent of 
that for Canada.’ Under certain assumptions, economic 
theory suggests that per capita income levels of poor 
countries should eventually catch up to the levels of 
rich countries, implying that China’s economy should 
continue to grow faster than the Canadian economy. 
However, to sustain the process of convergence at cur- 
rent rates, continued reforms will be required. 


The purpose of this article is to understand the factors 
that are driving China’s economic growth and to exam- 
ine its implications for Canada. Research suggests that 
the factors that have contributed to China’s growth 
will probably continue to do so for some time, and that 
new reforms are likely to reinforce the process. In 
particular, the evidence reviewed here finds that the 
introduction of market-based incentives has produced 
a better allocation of resources (including the realloca- 
tion of labour from agriculture to manufacturing), 
resulting in substantial improvements in productivity 
and growth. As the process of reform and resource 
reallocation continues, driven by further trade liberali- 
zation, the impact will increasingly be felt abroad. For 
Canada, this may mean greater competition in labour- 
intensive industries, and hence some downward pres- 
sure on the wages of unskilled workers. On the other 
hand, China’s growth is likely to increase the demand 
for the skill-intensive goods and commodities in which 
Canada has a comparative advantage. Canadian con- 
sumers will also benefit from lower prices for imported 
goods and services. 





3. PPP exchange rates are constructed to permit international comparisons 
across countries. Using PPP rates, a unit of a given currency (typically the U.S. 
dollar) could purchase a similar bundle of goods in all countries. 


4. Data are measured at PPP exchange rates, using 2000 as the base year (IMF 
2004). 
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The Growth Process 
A growth-accounting framework 


Neo-classical growth theory offers an intuitive frame- 
work? with which to identify the main factors driving 
- China’s past growth and to assess its future potential. 
Using this framework, growth is decomposed into three 
components: contributions from labour, capital, and 
technological change (i.e., changes in the efficiency 
with which capital and labour are combined to gener- 
ate output). Starting with the neo-classical production 
function and adopting the standard notation and 
assumptions, it is a straightforward matter to express 
growth in output as follows: 


y=Ork+a,l+r 


where y, k, and / are rates of growth of GDP, capital, 
and labour. Thus, y is the growth rate of the economy, 
and the parameters, Ox and a, are, respectively, the 
shares of capital and labour income in GDP. The first 
two terms on the right-hand side therefore capture the 
components of GDP growth that result from growth in 
the stocks of capital and labour. The catch-all term r 
describes the proportional increase in growth that 
would have occurred in the absence of any input 
changes, such as the adoption of a new technology or 
a better allocation of the existing stocks of capital and 
labour across industries. This source of growth is 
referred to as total-factor-productivity (TFP) growth. 
While the contribution from capital and labour can be 
directly estimated in empirical studies, TFP growth 
must be inferred by subtracting from estimates of 
GDP growth the components that result from the 
accumulation of factors. 


Several studies have attempted to measure the individ- 
ual contributions of capital, labour, and TFP to China’s 
growth during the past three decades (Table 1). The 
results suggest that capital accumulation accounted 
for the lion’s share during both the pre-reform and 
reform periods, while the contribution of the labour 
force has been modest, owing to its low marginal 
product. This is a common finding in economies with 
a surplus of labour. Accounting exercises aimed at 
assessing the contribution of TFP to output growth in 





5. Solow (1956) and Swan (1956) made the seminal contribution to growth 
theory upon which the growth-accounting framework and the analysis 
employed here are based. 


Table 1 
Estimates of the Sources of China’s Growth 


Hu and Khan World Bank 
(1996) (1997) 
1953-78 1979-94 1978-95 
Growth rates (% p.a) 
Output 5.8 9.3 9.4 
Contribution to growth (%)* 
Physical-capital input 3.8 4.2 3:5 
Labour input 1.0 i 0.7 
Human-capital input 0.8 
Total-factor productivity 1.0 a) 4.3 


2 


. Given that percentages are rounded, it is possible that the numbers do not exactly add up. 


China have produced a relatively wide range of esti- 
mates, owing to differences in the assumed size of the 
share of labour in GDP. The use of a lower labour share 
implies a higher capital share, which magnifies the 
contribution to growth of capital deepening. As a 
result, lower estimates of labour’s share of GDP lead to 
lower estimates of TFP growth. Most approaches, 
however, yield similar conclusions about the relative 
importance of each component to output growth dur- 
ing the pre-reform and the reform periods. There is 
general agreement in the literature that capital accu- 
mulation and labour force expansion explain almost 
all of China’s growth during the pre-reform period, 
and that the contribution of TFP growth was either 
small or negative (Chow 1993; Hu and Khan 1996). 
In contrast, increases in total TFP growth have been 
found to play a positive and significant role during 
the reform period. Empirical estimates of its contri- 
bution to output growth vary widely, from 2 to 5 per- 
centage points a year, compared with estimates of 
3 to 6 percentage points for capital accumulation and 
0.5 to 1.5 percentage points for labour force growth. 
Thus, given that GDP growth averaged 6 per cent a 
year before the economic reforms and rose to 9 per 
cent a year during the reform period, these results 
suggest that TFP growth can explain most of the accel- 
eration in output growth between the pre-reform and 
reform periods. Most studies find that the reform- 
induced migration of labour out of agriculture played 
a major role in generating this improvement in TFP 
growth (see, for example, the findings of Heytens and 
Zebregs [2003], reported in Table 2). To understand 
how the reforms have contributed to this process, they 
must be examined in more detail. 


SS 
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Table 2 
Estimates of Sources of TFP Growth in China 





Heytens and Zebregs (2003) 





1971-78 1979-94 1985-89 1990-94 1995-98 





Total-factor productivity, 


of which: -0.53 2.78 Dell 2.81 pus\0) 
Structural reform 0.38 0.94 0.76 0.83 0.39 
Labour migration out 

of primary sector 2.34 2.01 1.52 2.15 2.08 
Exogenous trend -3.25 0.17 -0.17 -0.17 -0.17 





a. Given that percentages are rounded, it is possible that the numbers do not exactly add up. 


The Reforms 


China’s economic and institutional reforms were 
implemented in two successive phases. The main 
objective of the first phase (1979-93) was to unleash 
the beneficial impact of market forces by providing 
greater incentives to economic agents, while protecting 
existing vested interests. This was achieved through 
a progressive decentralization of the economic deci- 
sion-making process. In an effort to further reduce the 
social impact of the reforms, the Chinese authorities 
tried some of them out on a regional basis before 
attempting a wider implementation of those that were 
successful. The reform process can thus be character- 
ized as gradual and experimental. 


The second phase (since 1994) has been characterized 
by the introduction of measures aimed at strengthening 
the effectiveness of market forces, which include reduc- 
ing preferential treatments to certain companies in 
order to level the playing field; introducing a more 
transparent accounting framework for governments; 
creating a central monetary authority; continuing the 
reform of state-owned enterprises (SOEs); establishing 
the first stages of a social safety net; addressing the 
issue of property rights and ownership; and, recently, 
establishing an independent bank regulator (Qian 1999). 


The agricultural sector and labour market 
reforms 


Before the reform process began, the Chinese agricul- 
tural sector was communal, with production quotas 
and prices administered by the central authorities. 
Not surprisingly, significant inefficiencies were associ- 
ated with this system. For example, labourers were 
remunerated according to the average production of 
the commune, not according to their marginal product. 
Moreover, there was little incentive for workers to 


relocate into other industries where their marginal 
productivity may have been higher. Recognizing these 
limitations, the authorities introduced the Household 
Responsibility System in 1979, which allowed individual 
farmers to lease land from the commune in exchange 
for a fixed production quota (effectively, a lump-sum 
tax). Production above the administered quota could 
be sold in the market, resulting in a remuneration sys- 
tem based on marginal productivity. This dual-track 
system introduced market-based incentives. 


In a sense, the introduction of the Household Respon- 
sibility System can also be interpreted as a major labour 
market reform because it forced a reassessment of the 
value of labour. The more highly productive workers 
increased farm production and income, while their less- 
productive counterparts pursued employment oppor- 
tunities outside the agricultural sector. 








The reallocation of farmers with a 
relatively low productivity level to 
other employment opportunities was 
pivotal to high Trp growth. 


The new measures thus increased labour productivity 
in the agricultural sector. Furthermore, the realloca- 
tion of labourers with a relatively low level of produc- 
tivity to other sectors where their productivity might 
be higher should have increased the economy-wide 
productivity level, or TFP. In theory, this process should 
eventually result in an equalization of the marginal 
productivity of labour (MPL) across industries. Chow 
(1993) estimates that the MPL in the agricultural sector at 
the beginning of the reform process was 63 yuan, 
compared with 1,027 yuan in the industrial sector. This 
figure suggests that the opportunity existed for a siza- 
ble reallocation of labour within the Chinese economy. 
Indeed, Brooks and Ran (2003) (among others) observe 
that employment in the agricultural sector declined 
substantially after the reforms were implemented, from 
around 70 per cent of total employment to about 50 per 
cent more recently. Heytens and Zebregs (2003) find 
that the reallocation of farmers with a relatively low 
productivity level to other employment opportunities 
was pivotal to high TFP growth (Table 2). Woo (1998) 
and Young (2000) also note the importance of labour 
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migration. Moreover, Brooks and Ran (2003) esti- 
mate that, with approximately 150 million excess 
workers in the agricultural sector (about 20 per cent of 
total employment), there is still considerable scope for 
further reallocation. 


The non-agricultural, non-financial sector 


The industrial sector of the Chinese economy was the 
natural recipient of the excess labour flowing out of 
the agricultural sector. In an effort to promote a better 
allocation of labour and capital, the authorities imple- 
mented three key market-oriented reforms to influence 
the non-agricultural sector. First, reforms of the cap- 
ital-intensive SOEs were introduced to expand their 
autonomy with regard to production, supply, marketing, 
retained profits, experimentation with new products, 
and capital investment (Chow 2002). Under a new 
Economic Responsibility System, firms were also 
allowed to remunerate workers based on their pro- 
ductivity. Furthermore, the dual-track system was 
expanded to include industrial goods. Finally, while 
maintaining ownership and control of major indus- 
tries, the central government reduced its intervention 
in the economy by moving loss-making SOEs to share- 
holding companies. By weakening the link between 
the SOEs and the government departments responsi- 
ble for them, this policy reduced SOE access to govern- 
ment revenues. This hardening of the SOEs’ budget 
constraint, combined with a decentralization of the 
economic decision-making process, is thought to have 
resulted in a better internal allocation of resources, 
thereby improving the marginal productivity of capi- 
tal and labour and contributing to TEP growth.° 


Second, the authorities successfully promoted the 
growth of the non-state sector. As a result, despite 
fundamental reforms of the SOEs, the non-state sector, 
which is dominated by township and village enterprises 
(TVEs), has been the most important contributor to 
China’s outstanding economic performance. While 
technically government enterprises, TVEs are generally 
considered to be part of the non-state sector, reflecting 
the limited ability of local and regional governments 
to finance losses. TVEs thus function more as private, 
profit-seeking enterprises. In particular, given their 
binding budget constraint, TVEs’ demand for labour 





6. As long as the marginal products of labour and capital are increased pro- 
portionately, the labour and capital shares will remain unchanged, and 
improvements in productivity from this reform will be reflected in increases 
in TFP growth. Chow and Li (1999) find evidence that the reforms have not 
changed factor shares in China and hence provide some support for the argu- 
ment that the Economic Responsibility System has improved TFP growth. 


and capital is based on their marginal productivity. 
Therefore, shifting existing resources to the non-state 
sector (where productivity is presumably higher) has 
led to a better allocation of resources across the econ- 
omy, and an improvement in TFP growth. 


Third, reducing barriers to foreign direct investment 
(FDI) and developing open economic zones (OEZs) 
that enjoy a more liberal investment and trade regime 
than other areas, as well as special tax incentives, 
created a market for labour-intensive manufactured 
goods. In addition to contributing to the forces respon- 
sible for drawing labour out of agriculture, these poli- 
cies were also critical for attracting new technologies 
and managerial know-how through FDI. The surge in 
FDI has also resulted in a substantial increase in joint 
ventures with foreigners and wholly foreign-owned 
enterprises. As well as directly contributing to growth 
through increased capital formation, the increase in 
FDI is expected to have led to positive technological 
spillover effects, resulting in an improvement in TFP 
growth.’ Zebregs (2003) estimates that while FDI 
directly contributed 0.4 percentage points to annual 
GDP growth during the 1990s (through capital deep- 
ening), its indirect contribution through long-term 
TFP growth, at 2.5 percentage points, was much 
higher. 


Together, the agricultural and other economic reforms 
have had a profound impact on the Chinese economy, 
significantly affecting the structure of both the rural 

and urban labour markets (Table 3). The share of total 


Table 3 
Employment in China (millions) 


1980 1990 1995 2002 

Urban employment 105.3 170.4 190.4 247.8 
State (%) 76.2 60.7 Be) il S08) 
Other (%) 23.8 393) 40.9 69.7 
Rural employment 318.4 477.1 490.3 489.6 
TVEs*(%) 9.4 19.4 26.2 DDD 
Other (%) 90.6 80.6 73.8 WOES} 





a. Township and village enterprises 
Source: Brooks and Ran (2003) 





7. Although this source of technology transfer is a potentially important 
source of TFP growth, some analysts argue that China’s inward FDI is vastly 
overstated, reflecting a problem of round-tripping. Krugman (1994) argues 
that domestic investors send financial capital offshore and then reinvest it in 
China through a business partner in order to take advantage of favourable tax 
concessions and other benefits that accrue to foreign investors. 
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urban employment accounted for by the state decreased 
from 76.2 per cent in 1980 to 30.3 per cent in 2002. 
During the same period, the share of rural employ- 
ment accounted for by TVEs increased from 9.4 per cent 
to 27.2 per cent. As a result of the migration of labour 
between industries, the importance of the agricultural 
sector in China has declined, from around 33.3 per cent 
of GDP in 1981-82 to about 15.2 per cent. In turn, the 
importance of the non-agricultural sector has increased 
significantly (Gordon and Gupta 2004). 


Future Sources of Growth 


Given China’s low per capita income, it is quite rea- 
sonable to expect that its economic growth will con- 
tinue at a significant pace (Table 4). The question is, at 
what rate, and for how long. The evidence presented 
above suggests that China’s growth rate can be attrib- 
uted to a number of important factors, beginning with 
a high capital share in income. This, combined with its 
high savings rate, has produced growth that is largely 
the result of a process of capital deepening. But, clearly, 
there are limits to this process. It is unlikely that such 
a high savings rate can be sustained in the long term. 
Moreover, as capital is accumulated, the marginal 
product of capital will fall, resulting in a smaller 
capital share and reducing the extent to which capital 
accumulation can contribute to growth. Similarly, 
labour’s contribution to growth will likely be con- 
strained by the impact of China’s population-control 
policies. 





[China's] high savings rate has 
produced growth that is largely the 
result of a process of capital 
deepening. But, clearly, there are 
limits to this process. 





The second important source of growth has been 

TFP growth, which, evidence suggests, has primarily 
resulted from the reform process that produced a 

better allocation of resources. Fortunately, as is dis- 
cussed below, there is considerable room for further 
reforms to continue this process. Four major sources 
of TFP growth are likely to generate ongoing growth 
over the foreseeable future. The first is the continued 
reallocation of labour from the agricultural sector to 


Table 4 
Projected Growth Rates of GDP in China 





Estimates of average annual 2002-2020 2005-2020 2002-2020 
growth rates of GDP 





IMF (2004) 7.6 
Goldman Sachs (2003) 6.1 
Heytens and Zebregs (2003) Hig: 





manufacturing. Given the substantial supply of excess 
labour in agriculture, there is still ample opportunity 
for further growth through this channel alone. 


Further reforms within the financial sector are expected 
to help promote the second two sources of productivity 
growth: a better reallocation of capital and increased 
encouragement to invest. Recent intitutional legal 
reforms that granted protection to private property 
rights have provided the foundation for the financial 
reforms. Such laws can be expected to enable private 
firms to use collateral assets as a means to obtain bank 
financing, thereby providing the opportunity for banks 
to increase the share of these relatively profitable private 
firms in their loan portfolios, at the expense SOEs, 
and producing a more efficient allocation of capital 
across firms and industries and an additional stimu- 
lus to investment.® Through the creation of a modern, 
commercially oriented banking system, financial 
reforms can help to reduce the possibility of a debili- 
tating financial crisis that could stall both the growth 
process and the reform process. An indication of the 
urgency that the authorities are placing on financial 
reform is the government’s commitment to the 
World Trade Organization (WTO), which is beyond 
that undertaken by other WTO members, to open the 
banking sector to foreign competition by 2006. In addi- 
tion, the Chinese government recently recapitalized the 
Chinese banking system (in particular, two of the 
major banks) with an injection of funds equivalent to 
US$45 billion. 


Trade reforms, such as further reductions in tariff and 
non-tariff barriers in the agricultural, textiles and cloth- 
ing, and service sectors and greater protection of intel- 
lectual property rights, are expected to be the fourth 

source of future TFP growth, through their impact on 





8. Private ownership and the rule of law were incorporated into the Chinese 
Constitution in March 1999. In addition, China recently introduced a constitu- 
tional amendment affirming that “private property obtained legally shall not 
be violated.” These reforms represent a tremendous development in a society 
formerly constituted around the concept of property-less classes. The con- 
cepts of property rights and ownership are fundamental to a market-based 
economy. 


oe 
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resource allocation. The development of the legal and 
regulatory framework necessary for a market econ- 
omy is likely to be spurred as China seeks to comply 
with WTO rules. 


Naturally, certain risks, both internal and external, 
could slow China’s growth. There are two main sources 
of domestic risk. First, the reform process could falter 
if the adoption of new reforms becomes politically 
challenging, or if the benefits of reform diminish con- 
siderably; and second, given the fragility of the bank- 
ing system, the potential exists for a financial crisis to 
significantly interrupt the growth process.” In addition 
to internal risks, as the world’s third-largest trading 
nation, China now faces a number of external risks to 
growth. From a purely economic perspective, the ben- 
efits of the export-led growth strategy could be partly 
offset by a worsening of China’s terms of trade. From 
a political perspective, protectionist pressure could 
mount among China’s trading partners if China is not 
seen to be doing its part to alleviate global imbalances. 
Despite these risks, however, most analysts agree that 
China will continue to grow at a reasonable rate over 
the foreseeable future, with potentially significant 
implications for the rest of the world. 


China’s Economic Integration 


How China’s growth affects the rest of the world 
depends on the extent of its economic integration 
and the nature of its economic linkages. The integra- 
tion process is complex, involving a web of economic, 
financial, and political linkages. This section focuses 
on the trade and financial aspects of China’s integra- 
tion; other potentially important channels, such as 
migration flows and non-economic linkages, are not 
considered. 


According to the WTO, China is now the world’s 
third-largest trading nation (after the United States 
and Germany). In 2003, at US$438.4 billion and 
US$412.8 billion, its trade accounted for 5.9 per cent 
and 5.3 per cent of world exports and imports, respec- 





9. According to official estimates, non-performing loans (NPLs) account for 
over 18 per cent of total assets. However, private sector estimates put the 
share of NPLs to bank assets at more than double the official figure (Standard 
& Poor’s 2004). Given the precarious financial system, it is possible that 
depositors could lose confidence in the government's guarantee, leading toa 
major banking crisis that could seriously damage the economy. The Chinese 
authorities have recognized the weak capital position of the banking sector 
and have introduced a number of measures to improve the situation, in par- 
ticular, the reforms aimed at reducing political interventions in the determi- 
nation of successful loan applicants. They have also injected considerable 
sums of money to recapitalize the banking sector. 


tively. In comparison, Canada’s trade is considerably 
smaller, with exports and imports of US$272.1 billion 
and US$245.6 billion, respectively. Moreover, while 
Canada’s trade with the rest of the world grew by 
approximately 8 per cent in 2003, China’s trade grew 
at a rate in excess of 35 per cent (Box fe 


China’s rise as a major trading nation is a relatively 
recent phenomenon. Before the reforms, China’s trade 
with the rest of the world was highly restricted, and 
whatever trade occurred was the outcome of the State 
Planning Commission’s export and import plans. 
Under these trade plans, China’s imports were largely 
financed from the proceeds of its petroleum exports 
(Lardy 2002). Thus, in 1985, China accounted for less 
than 2 per cent of world trade, with petroleum exports 
accounting for more than 28 per cent of China’s 


exports, and manufacturing exports accounting for 
less than half. 


With the abandonment of the trade plans, China’s 
trade pattern changed to reflect market signals and 
comparative advantages. As a result, its reliance on 
primary sector exports fell considerably, and exports 
of manufactured goods grew (Chart 1). Moreover, 


Chart 1 


Sectoral Composition of China’s Exports 
1985-2000 


80 80 
















60 60 
Agriculture and mining 
40 40 
Computers and telecom- 
munications equipment 
20 20 
Apparel and clothing accessories 
——~ Travel goods, handbags, and footwear 


1985 1990 1995 2000 


Source: Statistics Canada, World Trade Analyzer (2003) 





10. Because of its rapid trade expansion, China has become a relatively open 
economy; measured as a percentage of merchandise trade (exports plus 
imports) relative to GDP, China’s openness to trade was 60.25 per cent in 2003 
(IMF 2004), which is close to the figure for Canada (approximately 59 per cent, 
by IMF figures). 
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BOX 1 


Trade between Canada and China has grown at a 
brisk pace over the past decade.! Since 1995, Cana- 
dian exports to China have grown by roughly 40 
per cent, and totalled about Can$4.8 billion at the 
end of 2003. Canadian imports from China have 
expanded at an even faster pace, quadrupling since 
1995, and totalling Can$18.6 billion in 2003. As a 
result, China is now the second-largest source of 
imports for Canada, having surpassed Japan and 
Mexico. Like many countries, Canada is running a 
sizable trade deficit (Can$13.8 billion in 2003) with 
China. 


The composition of Canada’s exports to China also 
evolved significantly during the past decade, as 
they became more diversified. While wheat 
accounted for 60 per cent of Canada’s exports in 
1992, this proportion fell to only 10 per cent in 2003, 
supplanted by industrial materials and forestry 
products which, in 2003, accounted for 45 per cent 
and 24 per cent, respectively.” As a large net 
exporter of resources, Canada has benefited 
directly from China’s growing appetite for Cana- 
dian raw materials and indirectly through recent 
upward pressure on commodity prices owing, in 
part, to strong Chinese demand. The range of 
Chinese goods being imported has also expanded 





1. This sections draws substantially on Roy (2004). 


2. The share of our exports to China accounted for by capital goods has 
remained at a stable 11 per cent over the past decade. 








aside from trade liberalization, it is likely that the 
reform process also changed China’s comparative 
advantage. Reforms that improve property rights tend 
to encourage capital accumulation and lower the costs 
of capital-intensive production. Thus, it is not surprising 
that, while China remains very much a labour-abundant 
country exporting predominantly labour-intensive 
goods, the range of goods that it exports has become 
considerably more sophisticated over time (Desroches, 
Francis, and Painchaud 2004; henceforth DFP). 


12 BANK OF CANADA REVIEW ® SPRING 2005 


Understanding Canada’s Commercial and Financial Links with China 


rapidly. While Canadian imports from China dur- 
ing the mid-1990s consisted primarily of toys and 
trinkets, our demand for capital goods has soared 
in recent years, and they surpassed consumer 
goods in Canadian imports in early 2004. Electronic 
equipment and mechanical machinery now domi- 
nate our imports of capital goods from China. 


Canadian direct investment in China covers a 
broad range of key sectors, including aerospace, 
biotechnology, education, finance, information 
technology, manufacturing, and natural resources. 
However, the overall level of direct investment is 
relatively small, totalling about Can$542 million in 
2003 (or less than 1 per cent of total Canadian FDI). 
In the financial sector, the exposure of Canadian 
banks to China is very small (it stood at Can$865 
million in the second quarter of 2004, which repre- 
sents less than 0.5 per cent of the foreign assets of 
Canadian banks). Nevertheless, the Bank of Mon- 
treal and the Bank of Nova Scotia have established 
branches in China,’ and the insurance firms Manu- 
life and Sunlife are also operating there. Canadian 
banks and insurance companies are likely to 
expand their Chinese operations as China’s WTO 
commitment leads to a further opening of these 
sectors to foreign firms and to increased demand 
for sophisticated financial products. 











3. In 2002, the Bank of Nova Scotia and the World Bank Financial Corpo- 
ration acquired a 1 per cent participation in a Chinese bank. 








It is likely that the reform process also 
changed China's comparative 
advantage. Reforms that improve 
property rights tend to encourage 
capital accumulation and lower the 
costs of capital-intensive production. 





DFP (2004) also found that the changing pattern of 
comparative advantage is gradually having a signifi- 
cant impact on Canada, as is illustrated in Chart 2. 
Products are ranked from least sophisticated to most 
sophisticated along the horizontal axis, and the share 
of each product in a given country’s total exports is 
plotted against the vertical axis.!! This gives a distri- 
bution of each country’s total exports ranked by their 
sophistication. For comparison, we provide two sets 
of charts. In Chart 2a, we plot the export distributions 
for China and Canada as of 1985; in Chart 2b, we plot 
them using 2001 export data. The charts illustrate that 
while, in 1985, China exported goods that were gener- 
ally less sophisticated than Canadian goods, by 2001 
there had been a significant rightward shift in its dis- 
tribution, such that its exports now overlapped with 
Canadian exports, especially in goods of middle levels 
of sophistication. !* Thus, while China’s exports were 
once complementary to Canada’s, by 2001 there were 
clearly some areas in which they had become competi- 
tors. DFP (2004) provide evidence that increased trade 
with China is contributing positively to Canada’s 
growth. Moreover, Canada’s response to this increased 
competition in products of middle-level sophistication 
has been a consolidation of exports in relatively more 
sophisticated goods. Intra-industry trade, where a 
country imports and exports goods from within the 
same industry, is another important aspect of China’s 
trade.’ It is generally thought that this trade reflects 
vertical intra-industry trade effects, with China 
importing unfinished goods, primarily from other 
Asian economies such as Hong Kong and Taiwan; 
engaging in the labour-intensive activity of process- 
ing and packaging these goods; and then exporting 





11. Following Kwan (2002), the product sophistication index (PSI) for a given 
good is measured as the average real per capita income of the countries that 
export this type of good, weighted by their share in the global market for that 
good. That is, for good j and countries 1, 


PSI, = Dy%is 


l 
where x; is country 1’s share of global exports of good j, and Y; is the real per 
capita GDP of country 7. 


12. Using the PSI and export data, DFP (2004) calculate a global ladder of com- 
parative advantage that ranks 115 countries in terms of the average level of 
sophistication of their exports. They find that, between 1985 and 2001, China’s 
ranking rose from 55 to 41. Canada was ranked 16th in 2001, down from 10th 
in 1985. 


13. This trade is particularly apparent in sectors such as electronics and 
electrical equipment. For example, in terms of value, electrical machinery, 
apparatus, and appliances constitute China’s most important import sector 
(accounting for 26 per cent of merchandise imports). However, in 2000, it was 
also China’s second-largest export sector (10 per cent of merchandise 
exports), with two-way trade equal to approximately 79 per cent of total trade 
in the sector. 


Chart 2a 

Canada and China: Share of Exports Ranked by 
Sophistication 

1985 
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Chart 2b 

Canada and China: Share of Exports Ranked by 
Sophistication 

2001 
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the final product, often to the United States (Prasad 
and Rumbaugh 2003).!4 


While China is becoming increasingly integrated into 
the world economy through trade flows, restrictions 
on capital flows limit both the opportunities for foreign- 
ers to invest in Chinese assets and for Chinese residents 
to invest abroad. Only a limited number of Chinese 
firms, for example, are permitted to raise equity capital 
from foreigners by issuing so-called “B-listed” shares 
on the Shanghai and Shenzhen stock exchanges; and 
while some issuance of international debt instruments 
is permitted, it is restricted and small. The main source 
of international capital is foreign direct investment 
(FDI) (Chart 3). Restrictions on this form of inward 
investment are much weaker, so while portfolio invest- 
ment is relatively small, at US$62 billion in 2004, China 
is the second-largest recipient of FDI, after the United 
States, which attracted US$121 billion in 2004. This 
large number reflects, in part, market size. China’s 
FDI, relative to GDP, has averaged around 4 per cent 
over the past five years, a figure comparable to other 
emerging markets, such as Brazil (Chart 4). 


Although there has been some financial integration 
through FDI, China’s integration into world capital 
markets has principally occurred through the acquisi- 
tion of foreign assets (mostly U.S. Treasury instruments) 
by its central bank. The accumulation of international 
reserves reflects China’s fixed exchange rate policy, 
which has resulted in persistent current account sur- 
pluses since the exchange rate was pegged at its cur- 
rent rate in 1995. Typically, a fixed exchange rate that 
results in ongoing sizable current account surpluses in 
developing countries is considered undervalued. 
Indeed, economists generally argue that countries in 
their early stages of development need to import capi- 
tal from the rest of the world to finance their rapid 
pace of investment growth. As a consequence, most 


developing countries should run current account defi-. 


cits if their exchange rates are appropriately aligned 
with market fundamentals. Thus, China’s exchange 
rate policy can be thought of as contributing to its 
export-led growth strategy. It may also reflect a desire 
to accumulate substantial reserves, which the Chinese 
authorities may deem necessary to ensure against a 





14. This development has contributed to the decline in the share of exports 
from other Asian countries to the United States. In contrast, consistent with 
China’s increasing role in the production chain, a rising share of China’s 
imports comes from within the region, and Chinese exports to the United 
States have risen at a brisk pace. As a consequence, China’s share of U.S. 
imports has increased dramatically. 





Chart 3 

China: Capital Inflows 
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Chart 4 

Net Inward FDI as a Percentage of GDP 
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financial crisis along the lines of the one experienced 
by other Asian economies in 1997-98. !° 


While some benefits flow from the current exchange 
rate regime, there are also significant costs. An under- 


* valued exchange rate, for example, increases the cost 


to Chinese households and firms of consumption and 





15. Most economists are agreed, however, that at current levels in excess of 
US$600 billion, China’s reserves are well beyond that necessary to prevent a 
balance-of-payments crisis. 
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investment goods, reducing domestic absorption. Fur- 
thermore, the foreign reserves could presumably have 
been more productively invested within the Chinese 
economy itself. In addition, the export-led growth strat- 
egy could be diverting too much investment towards 
the export sector, which may turn out to be unprofita- 
ble if the real exchange rate is revalued. 


While some benefits flow from the 
current exchange rate regime, there 
are also significant costs. An 
undervalued exchange rate, for 
example, increases the cost to Chinese 
households and firms of consumption 
and investment goods, reducing 
domestic absorption. 


China’s high savings rate may also be important in 
explaining China’s current account surplus. Since 
Chinese residents save about 40 per cent of their income, 
the country’s savings could outstrip investment, pro- 
ducing a current account surplus. In order for the 
balance of payments to balance, an accumulation of 
foreign assets is therefore required. However, since 
private agents are generally not permitted to purchase 
foreign assets, an official agency, such as the central 
bank, must acquire them. While this process also acts 
to maintain the pegged exchange rate (whenever the 
current account is in surplus), it also permits China to 
use some of its national savings to accumulate claims 
on foreign assets. As China relaxes the restrictions on 
capital account transactions and eventually moves its 
economy towards a more flexible exchange rate sys- 
tem, China is expected to become much more highly 
integrated with world capital markets. The relaxation 
of capital controls will provide Chinese firms (espe- 
cially those engaged in international trade) with better 
access to foreign capital markets. It will also allow 
Chinese residents (rather than the central bank) to 
diversify their considerable savings and invest in for- 
eign markets, including, for example, the equities 
markets in industrialized countries. Such increased 
integration will lead to a better diversification of glo- 
bal risks, as well as a better allocation of global capital. 


Implications for the World Economy 


According to estimates by the International Labour 
Organization, China has roughly 25 per cent (close to 
800 million people) of the world’s economically active 
population. In contrast, in 1980, when the newly indus- 
trialized Asian economies were in the early stages of 
their growth process, their population represented 
about 1.5 per cent of the global population. The global 
economy is thus facing a potential adjustment challenge 
of an entirely different magnitude. Furthermore, the 
size of the labour force and the low starting point of 
the capital-to-labour ratio suggest that the shock will 
be both significant and persistent. Given China’s size 
and already extensive trade links, its significant com- 
mitments to further open its trade and investment flows 
as a member of the WTO will ensure that its growth 
has important effects on the global economy, the 
scale of which the world may not have previously 
experienced. 





As the opportunities for trade spread 
westward from the coastal regions 
and provinces, millions more Chinese 
will be integrated into the world 
economy and will enjoy the benefits of 
a higher standard of living. 





The major beneficiary of further integration and reform 
will be China itself. As the opportunities for trade spread 
westward from the coastal regions and provinces, mil- 
lions more Chinese will be integrated into the world 
economy and will enjoy the benefits of a higher stand- 
ard of living. Moreover, the benefits of future reforms 
are likely to be magnified in a more open economy 
(DFP 2004). 


For the rest of the world, including Canada, China’s 
emergence and integration into the world economy 
offer the prospect of substantial net benefits. One 
important benefit, of course, is that it will result in a 
more efficient allocation of resources on a global scale. 
China’s greater openness to trade and investment 
imply that production activities will continue to be 
shifted to sectors in which China has a comparative 
advantage. Moreover, increased competition from 
China is likely to enhance global competition, foster- 
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ing innovation and contributing to greater productiv- 
ity gains and, hence, higher long-run growth rates, not 
only in China, but globally. While these effects are dif- 
ficult to quantify, they could be substantial. 


At the same time, China’s integration into the world 
economy will have terms-of-trade effects for other 
trading nations. For example, the expansion of output 
in China has been widely cited as contributing to the 
recent increase in the demand for commodities and 
putting upward pressure on commodity prices. This 
process may continue over the near term, producing 
significant gains for resource-rich economies. The rela- 
tive price of capital-intensive goods and services is 
also likely to increase as China’s domestic demand 
increases. By implication, the relative price of manu- 
factured goods will likely fall on world markets as a 
result of a large increase in their supply from China. 
Indeed, there is some evidence that China’s rapid 
productivity growth has already led to sharp declines 
in the prices of some globally traded goods in which 
China specializes (IMF 2003). While the benefits asso- 
ciated with an increase in global demand from China’s 
growth and integration are generally positive for 
industrialized and resource-rich countries like Canada, 
the terms-of-trade and welfare effects for some labour- 
abundant developing countries like Indonesia and the 
Philippines may be negative (Table 5). 


As a net exporter of commodities and a net importer 
of labour-intensive manufactured goods, Canada 
would be expected to experience an improvement in 
its terms of trade, all else being equal. The total effect 
on Canada is expected to be positive since, in addition 
to greater demand for skill- and capital-intensive 
goods and services, Canada will benefit directly from 
increased opportunities for exporting primary com- 
modities directly to China, and indirectly through 
higher prices for these products, owing to China’s 
impact on global demand. Indeed, higher demand 
could be expected to strengthen demand for the 
Canadian dollar. In the long run, the integration of 
China’s economy into the world economy implies a 
better allocation of global resources and, hence, a 
higher and more sustainable global growth path. 
However, over the short term, the adjustment phase 
will present policy-makers both inside and outside 
of China with some challenges. Some reallocation of 
labour and capital in response to changing comparative 
advantage and terms of trade among trading nations 
may be necessary. For some economies, especially 
those specialized in low-skilled, labour-intensive 
exports, such changes may involve considerable adjust- 





Table 5 
Trade-Related Impact of Faster Chinese Integration, 
2020! 
ee — —————EEE————EEEEeeeee 
Welfare* Exports Imports Terms 
of Trade 
World ° 5.3 7.4 72 0.0 
China 126.1 86.6 85.7 -7.0 
Advanced economies 0.1 2S 2 0.7 
NIE (newly 
industrialized economies) 0.2 PEP 2.9: 0.5 
ASEAN* 0.0 0.9 0.5 -0.1 
South Asia -0.2 0.1 -2.3 -1.0 
Sub-Saharan Africa 0.4 0.2 0.8 1.4 
Mexico, Colombia, 
and Venezuela 0.1 -0.7 -1.2 0.3 
Other western hemisphere 
countries 0.2 ZS 2.8 0.9 
Middle East and North Africa 0.7 -0.8 0.4 1.9 
Rest of the world 0.1 ES: 0.6 0.4 


1. As percentage deviation from the values prevailing in the slow-Chinese-integration 
scenario 

. Welfare is defined as the equivalent variation, relative to GDP. 

3. Fo.b. prices for exports, and c.i.f. prices for imports. The discrepancy between changes in 


Nm 


exports and in imports reflects transport costs. 
4. Association of South East Asian Nations, including Brunei Darussalam, Cambodia, Indo- 
nesia, Laos, Malaysia, Myanmar, the Philippines, Singapore, Thailand, and Vietnam. 
Source: IMF (2004) 


ment costs as uncompetitive enterprises are closed 
and unemployment rises temporarily in the home 
country (Prasad and Rumbaugh 2003). In addition, 
during the transition phase, low-skilled workers in thé 
industrialized countries may experience a slower 
increase in wages, or even a decline, as the increase in 
the world’s effective labour force associated with China’s 
emergence leads to a decline in the world’s capital-to- 
labour ratio and an increase in the returns to capital. 


Conclusion 


China is the world’s most populous economy. It is also 
the world’s fastest growing large economy. If current 
trends continue, by 2020, China could conceivably 
account for one-quarter of global GDP. In the interim, 
China’s emergence and integration will require the 
rest of the global economy to adjust to its rise. For 
Canada, this is likely to involve, not only increased 
competition in some of its labour-intensive products, 
but increased demand for those products in which 
Canada has a comparative advantage: commodities 
and human-capital-intensive goods and services, in 
particular. On balance, Canada can expect to benefit 
from China’s growth and integration. Indeed, if there 
is any significant risk to the Canadian economy, it is 
most likely to occur in the form of a sudden halt in the 
process of Chinese growth. 
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Borders, Common Currencies, 
Trade, and Welfare: What Can We 
Learn from the Evidence? 


John F. Helliwell, Special Adviser, 2003-2004, and Lawrence L. Schembri, International 


Department 


e Recent research on the effects of borders and 
common currencies on international trade 
initially found estimates that were much larger 
than were commonly believed. Subsequent 
revisions to the empirical methodology and to the 
interpretation of the results have substantially 
reduced these estimates and their significance for 
policy. 

e This research finds, however, that economic 
linkages are much tighter within, than among, 
nation-states. It is incorrect, however, to 
interpret these findings as necessarily implying 
that borders and separate national currencies 
represent significant barriers to trade that should 
be removed. 

e The empirical models employed in this research 
lack sufficient economic structure to discriminate 
between the hypothesis that national borders and 
separate national currencies represent trade 
barriers, and the alternative, that these findings 
are consistent with the efficient organization of 
production, consumption, and exchange within 
and across nation-states. 





1. John F. Helliwell is currently Killam Visiting Scholar in the Institute of 
Advanced Policy Analysis at the University of Calgary and was Special 
Adviser at the Bank of Canada from August 2003 to July 2004. He is normally 
based at the University of British Columbia. 


orders geographically define nation-states. 

Economists have discovered that the intensi- 

ties of economic exchange within and across 

national borders are remarkably dissimilar. In 
particular, the differences in intensities of domestic 
and international (or cross-border) trade in goods, 
services, and assets are much larger than what was 
previously believed or assumed. These observed “bor- 
der effects” have raised questions about the extent of 
globalization and the continued coherence of national 
economic spaces in the face of a wide range of global 
opportunities. 





The intensities of economic exchange 
within and across national borders 
are remarkably dissimilar. 





The purpose of this article is to review the evidence on 
the extent to which national borders lessen the intensity 
of international economic linkages, primarily trade in 
goods and services. The particular focus is on trade 
linkages within and between Canada and the United 
States. A range of explanations for the observed border 
effects is considered, including the use of separate 
national currencies. Understanding the reasons for 
border effects is important for determining whether 
they represent barriers to be removed, or rational 
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differences across countries that are driven by local 
residents’ efforts to minimize costs or to maximize 
welfare. Although considerable uncertainty, even 
controversy, surrounds the estimated values of border 
effects, their unexpected magnitude and prevalence 
have led analysts to search for reasons for their exist- 
ence, and policy-makers to ask what they might mean 
for policy. The answer for policy-makers depends, to a 
great extent, on the explanations found by the analysts. 
If, for example, policy-driven trade barriers are 
responsible for the border effects, and if significant 
gains from further trade expansion are likely, then 
large border effects signal that much is left to be com- 
pleted in the global and North American free trade 
agendas. On the other hand, if the surprisingly local 
and national structure of economies and societies is 
a response to the lower costs of dealing with those close 
at hand who share a variety of common institutions, 
tastes, values, and networks, or is a reflection of local 
products matching local tastes (sometimes called a 
“home bias” in preferences), then the observed impact 
of the border could represent an optimal outcome. 


A policy issue worthy of special attention is the effect 
on trade and welfare of a separate national currency. 
Since currency boundaries and political boundaries 
are generally the same for countries that are members 
of the Organisation for Economic Co-operation and 
Development (OECD), with the important new excep- 
tion of the euro zone, some part of observed border 
effects in trade is likely the result of currency differ- 
ences. A separate national currency is not a tradi- 
tional trade barrier, such as a tariff, since countries 
maintain a national currency to ensure government 
control over the supply of money and domestic mone- 
tary policy, rather than to encourage domestic pro- 
duction. If, however, currency differences are a large 
part of the reason for the observed border effects, and 
if border effects are costly, then Canadian adoption of 
the U.S. dollar might increase trade, at least between 
Canada and the United States.* 


How Globalized Is Canada? 


Canada is normally viewed as an open economy that 
is integrated into global markets for goods, services, 
and capital. Relative to most countries, this is indeed 
true, because the share of exports and imports to gross 





2. Grubel (1999) and Courchene and Harris (1999), for example, make this 
argument. Laidler and Robson (1991) and Murray (2000) estimate the annual 
transactions costs associated with a flexible Canadian-dollar exchange rate as 
less than 0.2 per cent of gross domestic product (GDP). 


domestic product (GDP) in Canada is high. Charts la 
and 1b show Canada’s ratios of exports and imports to 
GDP, those for Germany (the second most open G-7 
country) and the United States, and the average for 
the G-7 countries. Canada stands out as the most 
trade-oriented economy. Although the ratio of 
exports to GDP is often used to measure trade openness, 
it can be misleading, because exports represent sales, 
not value added, whereas GDP is a measure of value 
added. Thus, if there is an upward trend in international 
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trade in intermediate goods (as there has been in the 
North American motor vehicle industry, owing to 
increased specialization), then the ratio of exports to 
GDP will rise even if the share of exports to domestic 
sales is unchanged. Canada’s ratios to GDP of total 
exports and total exports less imported intermediate 
goods, as well as the gap representing imported inter- 
mediate goods embedded in exports, are shown in 
Charts 2a and 2b. In Chart 2a, both ratios are increas- 
ing at ABET Gia) the same rate over the 1981-2000 
period.” This finding implies, as is shown in Chart 
2b, that the share of imported intermediate goods in 





3. Input-output data are used to identify the share of imported intermediate 
goods in exports, and these data are only available until 2000. 
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total exports has not risen over time, and thus, two- 
way trade in intermediate goods is not the main 
explanation for the rapid growth in Canadian 
exports, especially to the United States, in the 1990s. 
Interestingly, the share of imported intermediate goods 
has increased for motor vehicles and motor vehicle 
parts over this period (Charts 3a and 3b), and these 
products are Canada’s largest manufactured export 
good. The results in Charts 2 and 3 are reconciled by 
the fact that the share of manufactured goods in total 
exports has declined, while the share of energy and 
non-energy commodities, whose production does not 





4. The sharp decline in imported intermediate goods in the motor vehicle 
industry in 1997 and 1998 shown in Chart 3b is the result of the 54-day strike 
at General Motors in 1998. 
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require significant amounts of imported intermediate 
goods, has increased. 





Canada stands out as the most trade- 
oriented economy within the 
Cy. 





Canada’s relatively high level of openness to trade 
compared with the rest of the G-7 is primarily because 
Canada is the smallest economy in the G-7 and also 
because it is next door to the United States, the world’s 
largest economy.” Small countries almost always 
trade more than larger countries because of the lack of 
alternative domestic trading opportunities.° Thus, 
smaller countries also tend to have larger estimated 
border effects on trade, as we shall see below. 


Canada has also been very open to international flows 
of capital. From Confederation in 1867 until late in the 
twentieth century, Canada was traditionally a net bor- 
rower, or a recipient of investment from the rest of the 
world, which was often linked to the development of 
natural resources and manufacturing. More recently, 
Canada has run current account surpluses, with an 
associated net outflow of investment. Canadian firms 
have invested abroad to gain access to new sources of 
technology and natural resources, and to develop for- 
eign markets for Canadian goods and services. Canadian 
investors have also increased their investments abroad 
in an attempt to diversify their portfolios. Chart 4 
compares Canada’s foreign direct investment (FDI) 
inflows as a percentage of GDP with the average for 
the G-7 countries. In both cases, FDI inflows increased 
dramatically over the 1991-2000 period, with strong 
equity markets providing the financing for many large 
corporate mergers and acquisitions. Historically, Canada 


5. Much of Canada’s trade openness comes from its relationship with the 
United States. In 2003, trade to and from countries other than the United 
States was 15 per cent of Canada’s GDP. If we exclude Canada and Mexico 
from U.S. trade, trade with other countries was 13 per cent of U.S. GDP. In 
comparison, Japan's total external trade was 20 per cent of GDP in 2003. 


6. In addition, when trade openness is measured as a percentage of GDP, it is 
tautological that smaller countries will appear more open because a given 
amount of trade among a group of countries of different sizes would repre- 
sent a larger fraction of their GDP. Nonetheless, Head and Mayer (2004) 
develop a standardized measure of trade openness and find that the bilateral 
openness of Canada and the United Sates is much greater than that of France 
and Germany. 
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has generally remained above the G-7 average.’ Chart 5 
shows inflows and outflows of FDI and portfolio invest- 
ment for Canada. Portfolio-investment outflows follow 
a pattern similar to the one for FDI outflows, increas- 
ing over the 1990s, and then declining after 2000. Port- 





7. Relative to Mexico and the United States, however, Canada’s share in 
inward North American FDI has declined. See Globerman and Shapiro (2003) 
for more details. 
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folio inflows are slightly lower after 1994, in part because 
of the reduction in federal government borrowing. 


Over the past 25 years, however, many empirical stud- 
ies have shown that Canada and other countries are 
much less integrated into the global economy than 
was previously believed. Often, the methodology of 
these studies was to compare measures of economic 
integration between countries with measures of eco- 
nomic integration within countries, and they found 
that the level of international economic integration for 
Canada and other countries is far below that within 
national economies. Three studies that challenged 
conventional wisdom have been especially influential 
and have generated much research that has probed 
the robustness and meaning of their results. These 
studies examine merchandise trade, price linkages, 
and capital market integration, respectively.® 





Many empirical studies have shown 
that Canada and other countries are 
much less integrated into the global 
economy than was previously 
believed. 


In the early 1990s, McCallum (1995) took advantage 
of the development of new data for province-state 
trade flows that closely matched data already available 
for interprovincial trade. Using these data for 1988, 
the only year for which both sources of data were 
then available, McCallum found interprovincial 
trade intensities to be much higher (22 times) than 
those between Canadian provinces and U.S. states. 
McCallum’s study, and the research which it initiated, 
will be the main focus of our review. 


8. Other studies also showed that migration is much more frequent within 
than between countries, with border effects that are much larger than for 
trade in either goods or services (Helliwell 1998, Chapter 5). This was not sur- 
prising to economists, whose models frequently assume that labour is an 
immobile factor of production. One interesting feature of the North American 
evidence is that long-term migration in both directions between Canada and 
the United States has fallen by a factor of 10 over the past century, based on 
census records showing the birthplaces of each country’s residents. Trade 
linkages, in contrast, became less intense over the first half of the twentieth 
century and more intense over the second half, recovering by the end of the 
century to about the same levels as at the beginning. 


At about the same time, Engel and Rogers (1996) com- 
pared the covariability of intercity price changes for 
U.S. and Canadian city pairs, as well as for cross-border 
pairs. They also controlled for the impact of distance 
because they argued that the covariability of prices 
would be lower for cities that were farther apart. 
They used monthly consumer prices for 14 categories 
of goods and services in the consumer price index 
(CPI) over the period 1978 to 1994 and found a higher 
covariability of prices among Canadian cities than 
among U.S. cities, and a very low covariability among 
the cross-border pairs of cities. Using their estimate 
of the impact of distance, they calculated a border 
effect equivalent to a border 75,000 miles wide. This esti- 
mated border effect is much greater than that found 
for merchandise trade volumes, because Engel and 
Rogers were comparing monthly changes in con- 
sumer prices converted at current exchange rates, and 
exchange rates are much more variable than consumer 
prices. Furthermore, some of the CPI components 
(e.g., housing) are essentially nontradable internation- 
ally. 


These findings of much tighter national than interna- 
tional linkages among goods markets are comparable 
to Feldstein and Horioka’s (1980) result that national 
savings rates and domestic investment rates are highly 
correlated across countries (approximately 0.8), which 
leads them to conclude that capital markets are not 
globally integrated. Skeptics of this interpretation 
argue that national shocks could produce a co-move- 
ment of national savings and domestic investment even 
if international capital markets were tightly linked. 
The availability of Canadian provincial accounts on a 
“national accounts” basis provided the opportunity, 
however, to test the Feldstein-Horioka proposition, 
using a data sample that pooled provincial data for 
Canada with national data for the rest of the OECD 
countries. If Feldstein and Horioka were right to treat 
their findings as evidence that international capital 
mobility is far less than that within national economies, 
then the correlation between savings and investment 
rates should be much lower across provinces than across 
countries. The actual results were even more striking. 
In the pooled sample, the correlation remained strong 
among the national economies but was completely 
absent among the provinces (Helliwell and McKitrick 
1999).? Thus, investment that takes place in one prov- 





9. Similar conclusions follow from more fragmentary regional data for other 
countries. See Sinn (1992), Bayoumi and Rose (1993), and Dekle (1996). 
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ince is equally likely to be financed by savings in any 
other province, as would be implied by the existence 
of a tightly linked national capital market. For national 
economies, however, domestic investment continues 
to be largely financed by national savings. This result 
has also been indirectly confirmed by many studies 
showing that investment portfolios in all countries 
display a strong preference for domestic securities. 19 


Borders, Trade in Goods, and the 
Gravity Model 


Many researchers were surprised by McCallum’s (1995) 
discovery that, in 1988, average interprovincial mer- 
chandise trade flows were about 20 times more intense 
than those between provinces and states. Consider an 
example: Ontario is approximately the same distance 
from California as it is from British Columbia, and 
California’s population and GDP are about 10. times 
larger than those of British Columbia. If there were no 
systematic differences between interprovincial and 
province-state trade, we would expect to find two-way 
movements of goods between Ontario and California 
to be 10 times larger than those between Ontario and 
British Columbia. But actual merchandise flows between 
British Columbia and Ontario were more than twice 
as large as those between California and Ontario, or 
20 times greater than expected. McCallum’s result 
strongly suggests that national economies have a much 
tighter internal structure than previously thought; and 
hence, that the extent of globalization is much less 
than commonly supposed. 


McCallum recognized the necessity of structuring the 
comparisons to permit trade intensity to be measured 
separately from the effects of size and distance. Choos- 
ing pairs of equal distance for comparison (e.g., trade 
between Ontario and California and between Ontario 
and British Columbia) thus takes distance into account. 
For this purpose, he used a popular empirical model 
of trade known as the gravity model, which was first 
used in empirical trade studies by Tinbergen (1962), 
and is a straightforward application of a bilateral ver- 
sion of the Newtonian model of gravity, wherein the 
attraction (trade) between two bodies is directly pro- 
portional to their masses (measured by GDP for trade 
purposes) and inversely proportional to the distances 
between the bodies. The basic bilateral log-linear form 


10. French and Poterba (1991) and Baxter and Jermann (1997), for example, 
find evidence of substantial home bias in financial investment across coun- 
tries. 


of the gravity model for trade used by McCallum to 
study the impact of the border is 

iy) ee 
where T,. is the value of trade from location i to 
location J; 

and Y, and Y are the GDPs of 7 and j; 


InT = + B,inY; + Bo/nY + pind;,+ yD; + &; 


dij is the distance between i and j; 


D,, is an indicator (dummy) variable that takes a 
value of 1 for internal trade and 0 for international 
trade; and the Greek letters, &, B,;, B,, p. and y are 


parameters to be estimated.! 


McCallum (1995) estimated the border effect, which is 
measured by the ratio (or relative intensity) of inter- 
provincial to province-state trade flows, from the 
estimated coefficient on the internal trade indicator 
variable. !? Hence, a border-effect value of 1.0 means 
that, after adjusting for the effects of size and distance, 
transborder and interprovincial trade intensities are 
equal. Using data for 1988, McCallum (1995) finds that 
interprovincial trade was 22 times greater than trans- 
border trade, holding all other variables constant. This 
result is consistent with total transborder flows being 
as large as interprovincial shipments because of the 
much larger size of the U.S. economy, and the fact that 
most major Canadian centres of population and pro- 
duction are as close to U.S. markets as they are to each 
other. 


Subsequent research has lowered this estimate of the 
border effect for three main reasons. Most importantly, 
McCallum’s estimate was produced in 1988, before 
the Canada-U.S. Free Trade Agreement (FTA) in 1989; 
since then, there has been a large increase in transbor- 
der trade (see Chart 1). Second, several data revisions 
have also slightly reduced the estimates. Finally, moving 
from a bilateral to a multilateral version of the gravity 
model has lowered the estimated border effect as well 
(as will be discussed in further detail below). Estimates 
for trade in services, based on more fragmentary data, 
are several times larger than for merchandise trade 
(Helliwell 1998, Chapter 2). This is not unexpected, 
because the international barriers to trade in services 
are normally thought to be larger than for merchandise, 





11. Box 1 and Feenstra (2004, Chapter 5) discuss the derivation of the gravity 
equation from a theoretical trade model. 


12. The border effect is the anti-log of the estimated coefficient. Thus, a border 
effect of 1.0 arises when the estimated coefficient on the dummy variable Dj; is 
zero. 


Eee 
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owing to the heavier regulation of the provision of 
services. In addition, the intensity of domestic trade in 
services is likely to be higher because services are gen- 
erally more idiosyncratic and thus require more contact 
between the provider and consumer; this necessity 
would generate home bias in both demand and supply, 
since transactions would likely occur via local networks, 
where information is better. Estimates of border effects 
for merchandise trade for other industrialized countries 
of similar size are comparable with those for Canada. 
Estimated border effects are much larger, however, 
when developing countries are included in the sam- 
ple (Helliwell 1998, Chapter 3), presumably because 
differences in institutions are greater and the informa- 
tion and transportation networks are less effective 
between developing and industrialized countries. 


It is worth noting as well that coefficient estimates of 
the distance variable in the gravity equation are gener- 
ally much larger than would be predicted from trans- 
port costs alone (e.g., Grossman 1998). Hence, there 
must be other costs that increase with distance, such 
as communication and information. Interestingly, 
Helliwell (1998) finds that these distance-related costs 
are similar for both interprovincial and transborder 
trade. This finding implies that the estimated border 
effect cannot be associated with differences in such 
distance-related costs for trade within and between 
countries, but it must capture either the costs of cross- 
border trade associated with international transactions 
or the cost (or welfare-improving) advantage of domes- 
tic transactions. This critical issue is discussed in more 
detail below. 


Multilateral versions of the bilateral gravity 
model 


Both Newtonian physics and empirical trade equations 
become more complicated when we recognize that the 
universe contains more than two bodies. Two people 
are not inevitably drawn to one another. That is because 
both are more firmly rooted to the (much larger) earth. 
Following Feder (1980) and others, many researchers 
estimating border effects have attempted to account 
for the extent to which trade between two countries or 
regions is affected by each country’s opportunities to 
trade with third parties. The simplest method uses 
the theory of the gravity model to construct, for each 
bilateral trading partner, separate variables that reflect 
the combined attraction of their trading possibilities 
with all other trading partners. This was done in 
Helliwell (1998) and Helliwell and Verdier (2001), and 


was shown to reduce estimates of the border effect in 
the Canadian case.!° 


Anderson and van Wincoop (A&vW) (2003) use a formal 
trade model that assumes fixed endowments of differ- 
entiated goods to derive a multilateral version of the 
bilateral gravity model. The multilateral model includes 
an explanatory variable that represents the magnitude 
of alternative trading opportunities faced by the mem- 
bers of the bilateral trading pair. This derivation repre- 
sents an improvement over previous definitions of 
such variables in empirical gravity models because, by 
including the border effect itself in the definition of 
alternative trading opportunities, it is possible to derive 
a more consistent prediction of what would happen to 
trading patterns in the absence of border effects. It also 
permits the same model to explain why, in the presence 
of border effects, smaller countries are likely to have 
relatively more intense domestic versus external trade 
than larger countries. The reason for this, as emphasized 
by A&vW (2003) and Feenstra (2004), is that larger 
countries have within their borders a greater range 
of alternative products, and are hence less likely than 
smaller countries to significantly alter their internal 
trading patterns if and when new international oppor- 
tunities become available. 


To illustrate A&vW’s key finding that the effect of the 
border is much greater for smaller countries, consider 
the following hypothetical example, taken from 
Feenstra (2004), as loosely representative of the rela- 
tionship between the Canadian and U.S. economies, 
with Canadian GDP assumed to be 10 per cent of U.S. 
GDP. Assuming a frictionless world in which all goods 
are equally tradable, products differ by location, and 
consumers love variety (i.e., they wish to spread their 
expenditures over all available goods), Canada would 
export 90 per cent of its GDP to the United States and 
sell only 10 per cent internally. Suppose that border 
effects, whether arising from cross-border trade costs 
or simply from taste differences, reduce international 
trade by one-half. This implies that 45 per cent of 
Canada’s GDP would be sold to the United States, and 





13. Helliwell (1998) and Helliwell and Verdier (2001) also use data for the 
years following the U.S.-Canada FTA. The combined effect of post-FTA data 
and the inclusion of a variable representing the strength of alternative trading 
opportunities reduces the estimated border effect for merchandise trade to a 
value of about 12 for 1993 and approximately 10 for 1996. Unpublished 
research indicates that more recent estimates may be even lower. The evi- 
dence indicates that most of the decline in the estimated border effect is 
owing to the increase in Canada-U.S. trade in the aftermath of the free trade 
agreements, rather than to the introduction of the explanatory variable repre- 
senting alternative trading opportunities. 
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55 per cent internally. Comparing the scenario with bor- 
der effects to one with no frictions, we find that inter- 
nal trade in Canada increases by 5.5 times, and cross- 
border trade declines by half, which implies that inter- 
nal trade is 11 times more intense than cross-border 
trade in the world with border effects. The impact for 
the United States is obviously much less, as internal 
trade rises from 90 per cent to 95 per cent, and cross- 
border trade declines from 10 per cent to 5 per cent if 
trade is cut in half. In this scenario, the estimated bor- 
der effect would be 11 for Canada and approximately 
2.1 for the United States. Hence, any factor that increases 
intranational trade at the expense of international trade 
will create a much larger estimated border effect for 
the smaller country. 


A&vW (2003) derive their version of the gravity equation 
from a theoretical model of trade similar to the one 
given in the example above, in which consumer utility 
in both countries depends on the variety as well as the 
amount of goods consumed. Hence, goods are traded 
between countries because each good is different, and 
consumers value variety. Although they recognize that 
their theoretical model is but one of many that could 
be used to derive a gravity equation (see Box 1 for more 
details), A&VW (2003) use this specification to estimate 
the impact on trade and welfare of removing border 
effects caused by trade costs. As shown in the example, 
border effects are bigger for smaller countries than for 
larger ones. Thus, removing trade costs that limit con- 
sumer access to product varieties would shift consumer 
expenditure and trade patterns much more for Canada 
than for the United States, with a correspondingly 
larger rise in Canadian welfare. A&vW find that elimi- 
nating trade costs and the border effects in their model 
would increase Canada-U.S. trade by 79 per cent 
(A&VW 2002, Table 1), and welfare by an incredible 
52 per cent (A&VW 2002, Table 2). Mis noteworthy 
that this huge estimated increase in Canadian trade 
and welfare does not depend on greater levels of effi- 
ciency in production, because the levels of production 





14. Based on the Rose and van Wincoop (2001) estimate of the border barrier 
that is associated with a separate national currency, A&vW calculate that 
almost 30 percentage points of the 52 per cent welfare improvement comes 
from dollarization alone (A&vW 2002, Table 3). 
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are held constant in their model. !° The result is almost 
entirely determined by the assumptions that variety is 
valuable, all tastes are the same, and products differ 
by location. It is, however, more plausible to assume 
that, if products differ across North America, then some 
of these differences reflect local (and national) prefer- 
ences, incomes, and climates. Thus, if most product 
differences are generated by attempts to match local 
tastes, then the removal of border barriers will not shift 
consumption patterns towards international goods, 
and interprovincial trade will remain much tighter 
than province-state trade. 





There are two alternative 
explanations of the observed border 
effects: trade barriers or costs that 
limit cross-border transactions; or 
some combination of differences in 
tastes and more efficient local 
transactions networks that generate 
more intranational trade. 





Thus, for policy analysis, it is important to know why 
the estimated border effects exist. Unfortunately, the 
A&vW model cannot discriminate empirically between 
the two alternative explanations of the observed bor- 
der effects: trade barriers or costs that limit cross-bor- 
der transactions; or some combination of differences 
in tastes and more efficient local transactions networks 
that generate more intranational trade. Fortunately, 
the advent of the Canada-US FTA in 1989 provides a 
strong test of the otherwise untested A&vW hypothe- 
sis that the border effect reflects cross-border trade 
costs. The FTA reduced border barriers by eliminating 
tariffs and many non-tariff barriers. If the A&VW 
model of tastes and cross-border trade costs were 
correct, then the FTA would have led to a proportion- 
ate reduction in interprovincial trade that was greater 
than the increase in north-south trade. For example, 





15. This result stands in contrast to the work of Harris (1984), who predicted 
that the gains from the FTA would come from trade creation, increased com- 
petition and specialization, and productivity improvements. Head and Ries 
(1997) and Trefler (2004) have confirmed that some of these gains have been 
realized, although not all, as the gap between Canadian and U.S. manufactur- 
ing productivity levels has remained almost unchanged. 


_ 
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Box 1 








The Gravity Equation: Theoretical Basis 


Although the gravity equation is often successful in 
explaining bilateral trade flows among a wide range 
of countries, its theoretical basis has been the subject 
of debate. In a two-country setting, the bilateral 
gravity equation is consistent with several interna- 
tional trade models (e.g., Ricardian, Heckscher- 
Ohlin, or Imperfect Competition-Increasing Returns) 
because these models generally predict that the 
larger the economic size of the bilateral trading 
partners and the lower the bilateral impediments 
to trade, the greater will be the volume of bilateral 
trade. In a multi-country setting, however, the theory 
becomes less definitive, because theoretical models 
that can generate the gravity equation are often at 
odds with the evidence the gravity model produces. 


The standard derivation of the gravity model (e.g., 
Feenstra 2004, Chapter 5) is based on the monopo- 
listic competition model of trade that assumes 
increasing returns to scale and product differentiation 
at the firm level, and consumer preferences that 
dictate that consumers will spread their expendi- 
tures equally over all available goods.! This model 
implies that each country will completely specialize 
in a set of goods and that consumers will demand 
some of all the goods that each country produces. 
Clearly, the larger the two countries, the more goods 
they will produce and the larger their bilateral trade 
volume will be. Although the predictions of this 
model are loosely consistent with the empirical 
results of the gravity equation for trade among 
industrialized countries, which primarily consists 
of intraindustry trade in differentiated products, 
the model has three main weaknesses: it cannot 
explain the success of the gravity model in 
explaining North-South trade, which is primarily 
interindustry trade; it overpredicts the volume of 
trade; and it underpredicts the impact of distance- 
and other frictions, relative to the empirical results 
of the gravity model.” 





1. Anderson (1979), Bergstrand (1985), and Helpman (1987) are early 
references for this approach. 


2. See Evenett and Keller (2002) and Haveman and Hummels (2004) for 
more details. 


More recently, Evenett and Keller (2002) and 
Haveman and Hummels (2004) have argued that 
these anomalies can be partly explained using the 
Heckscher-Ohlin factor-endowment model. In par- 
ticular, countries in the North and South may spe- 
cialize in different goods because of differences in 
factor endowments. Also, this model typically gen- 
erates incomplete specialization (i.e., countries pro- 
duce an overlapping set of traded goods), which 
may explain the observation that the actual volumes 
of bilateral trade are not as large as most theoretical 
models based on complete specialization would 
predict. Incomplete specialization would imply 
that some domestic demand could be satisfied 
locally. Haveman and Hummels also maintain that 
a home bias in consumers’ preferences may also be 
part of the explanation for this observation. In real- 
ity, this so-called home bias may not be an accident; 
it is likely the natural consequence of local produc- 
ers being better placed to see and respond to local 
tastes and opportunities. 


Although no single theoretical trade model can 
completely explain all of the results obtained by the 
gravity equation, it is nonetheless clear that in order 
to derive a gravity equation in a multi-country 
setting, a theoretical model must generate some 
degree of product specialization across countries 
on the supply side (if products and the output mix 
were homogeneous across countries, then the goods 
would be purchased locally to avoid incurring the 
transportation costs). It must also assume that 
consumer utility is sufficiently similar across coun- 
tries, but also positively related to the consumption 
of these specialized outputs as final goods or as 
intermediate products (i.e., variety in terms of final 
goods must increase utility or variety in terms of 
intermediate inputs must lower production costs); 
otherwise there would be insufficient demand for 
the specialized products that each country produces. 
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A&vW (2003, Table 5) estimate that eliminating the 
border effect caused by the trade costs would reduce 
interprovincial trade by 83 per cent, and cause north- 
south trade to increase by slightly less, 79 per cent./6 
In fact, north-south trade increased by more, not less, 
than the decline in interprovincial trade. Charts 6 and 7 
show that north-south trade increased by larger 
amounts in the years after the introduction of the FTA 
than the models had predicted (based on the reductions 
in tariffs), and that interprovincial trade did not dra- 
matically decline. Helliwell, Lee, and Messinger (1999) 
conduct a more formal analysis and find, after using 
an estimated gravity model to adjust for changes in 
GDP, that interprovincial trade fell by, at most, 13 per cent 
between 1988 and 1996, while Canada-U.S. trade 
increased by 22 per cent.” Thus, the two observa- 
tions, that the major effect of the FTA was to create new 
international trade (generating, as its proponents had 
hoped, corresponding increases in GDP per capita, 
especially in Canada), and that interprovincial trade 
flows were only moderately affected by the FTA, cast 
doubt on the validity of the A&vW model, its main- 
tained assumptions about tastes and product differ- 
entiation, and its hypothesis that border effects reflect 
transborder trade costs. It is thus more likely that 
national producers are better able to satisfy domestic 
tastes and that transactions can be more efficiently 
executed among individuals who share similar 
national values; institutions; and information, com- 
munications, and transportation networks.’® If this is 
correct, then a substantial piece of the border effect, 
(i.e., the portion that cannot be explained by tradi- 
tional cross-border trade costs) does not represent a 
reduction in welfare, as asserted by A&VW (2003), but 
may instead reflect the greater ability of domestic pro- 
ducers to satisfy the needs of local consumers. 


Recent research, most notably by Combes, Lafourcade, 
and Mayer (2004), finds strong evidence of the trade- 





16. A&vW (2003, Table 5) estimate that if the border were removed, 
interprovincial trade would fall from a relative intensity of 5.6 to 1.0, 
whereas Canada-U.S. trade would increase from 0.56 to 1.0. 


17. Note that the Helliwell, Lee, and Messinger (1999) study ends in 1996, 
before all of the adjustment to the FTA had taken place. Brox (2001), using pro- 
vincial expenditure data from 1981 to 1998, maintains that the FTA reduced 
interprovincial trade by almost one-third. Grady and Macmillan (1998) and 
Coulombe (2003) find results similar to those of Helliwell, Lee, and Messinger 
(1999), but they also demonstrate that interprovincial trade began falling rela- 
tive to international trade in the early 1980s, well before the FTA in 1989. 


18. Although national institutions reflect the preferences of a country’s citi- 
zens, they may also represent a barrier to international trade; for example, dif- 
ferent legal and regulatory frameworks can increase the cost of performing 
international transactions. 


Chart 6 
Canadian Exports to and Imports from the United States 
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Canadian International and Interprovincial Trade 
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creating effects of business and social networks. Busi- 
ness networks consist of firms with shared control or 
enduring buyer-seller relationships (e.g., the Japanese 
keiretsu). Social networks consist of individuals with 
similar traits, most notably ethnicity, language, and 
religion (e.g., Chinese immigrants in North America), 
who also have ongoing economic relations. Such net- 
works create trade because they reduce information 
costs, improve contract enforcement, and lead to a dif- 
fusion of similar preferences. Although networks have 
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been found to facilitate international trade (Rauch 
2001), such networks are likely to be stronger within 
nations than across international boundaries, because 
local firms and individuals are more likely to share 
similar traits and values and common economic insti- 
tutions. Hence, a country’s business and social net- 
works serve to reduce transactions costs and to diffuse 
similar preferences, and thus provide a plausible alter- 
native to trade costs as an explanation for the higher 
density of intranational to international trade that is 
captured by estimated border effects. 


Common-Currency Effects 


If the estimated border effects are, in part, the result of 
trade barriers, then one possible barrier is the use of 
separate national currencies. Different currencies cre- 
ate an additional friction to trade because cross-border 
transactions require currency conversion and, in some 
cases, hedging of the exchange rate risk. In addition, 
price discrepancies are less transparent, and arbitrage 
is hindered. These costs would be proportional to the 
volatility of the exchange rate. 


Rose (2000) also employs the gravity model to estimate 
the impact of a common currency on bilateral trade 
flows and thereby test the hypothesis that a common 
currency would reduce the cost of cross-border transac- 
tions and, hence, increase trade. He uses essentially 
the same specification of the empirical gravity model 
as McCallum (1995), but with two key differences: 
the model is estimated with a data set consisting of 
bilateral trade flows for 186 countries over time, and 
the indicator variable included in the model takes a 
value of one if the two countries have a common cur- 
rency, and zero if they do not.!? He finds that having 
a common currency between two countries increases 
their trade by more than 300 per cent. As with 
McCallum’s result, the magnitude of Rose’s finding 
was most unexpected. Within the framework of the 
gravity model, Rose tries to control for a number of 
other variables, such as a shared border, a common 
language, a colonial relationship, and a free trade 
agreement, that could also explain the intensity of 
bilateral trade, but the estimated impact of a common 
currency on trade flows is not greatly affected. Moreover, 
he includes the variability of the exchange rate in the 
model and finds that, although a volatile exchange 
rate reduces trade flows, the impact of reducing 





19. Rose also includes per capita income as an explanatory variable to meas- 
ure approximately the standard of living in the two countries. The time 
dimension of Rose’s data consists of observations at 1970, 1975, 1980, 1985, 
and 1990. 


exchange rate volatility on trade is much smaller than 
that of adopting a common currency. 


Rose’s research, like McCallum’s, generated many fur- 
ther studies that probed, extended, and questioned his 
findings. Rose (2004) reviews many of these studies 
and concludes that the estimated effects of a common 
currency on trade flows are statistically and economi- 
cally significant, and that estimates of the long-run 
impact of between 30 and 90 per cent are reasonable. 
Nevertheless, this additional research produced three 
compelling criticisms that seriously limit the applica- 
bility of his findings. The first is that the sample of 
countries with a common currency is not representa- 
tive of most industrialized countries of interest (e.g., 
the United Kingdom, Sweden, or Canada) because it 
consists almost exclusively of countries that are small 
and poor, or both, and they represent roughly one per 
cent of Rose’s sample and even less of world trade.”° 
Nitsch (2002) classifies Rose’s common-currency coun- 
tries into three different groups: (1) small, poor, and 
distant dependencies (typically islands) that use the 
currency of their former colonial power or existing 
parent country (e.g., Guadeloupe and France, Guam 
and the United States); (2) small countries that unilat- 
erally adopted the currency of a larger neighbouring 
country (e.g., Brunei and Singapore, San Marino and 
Italy); and (3) multilateral currency unions among 
regional neighbouring countries (e.g., the Eastern 
Caribbean Currency Union and the CFA [communauté 
financiére africaine] franc zone in Central and West 
Africa). Indeed, Rose (2000, 15) is sympathetic to this 
critique when he writes, “(A)ny extrapolation of my 
results to the EMU may be inappropriate since most 
currency union observations are taken from countries 
unlike those inside Euroland.””" 


Borrowing from the medical literature on testing the 
treatment effects of pharmaceuticals, Persson (2001) 
and Kenen (2002) address this criticism (that the sam- 
ple of countries with a common currency is not repre- 
sentative of the entire population) by constructing a 
comparison group that emulates the main characteris- 
tics of the countries with a common currency. By 
econometrically comparing the countries with a com- 
mon currency with the comparison group, they find 





20. Of the 22,948 bilateral observations used in Rose (2000), only 252 have a 
common currency. 


21. This concern, however, did not stop Rose and his co-authors [Frankel and 
Rose (2002) and Rose and van Wincoop (2001)] from conjecturing large effects 
of a Canada-U.S. common currency on bilateral trade flows, output, and wel- 
fare in Canada. 
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that the treatment effect of acommon currency does 
not have a statistically significant impact on trade. 


The second criticism is that Rose interpreted his 
results to imply that the use of a common currency by 
two countries caused increased bilateral trade, when, 
in most cases, a high bilateral trade intensity was 
likely already present (as a result of economic or polit- 
ical dependence), and the currency of the “parent” 
country was adopted by the smaller country in recog- 
nition of this dependence in order to facilitate the rela- 
tively high volume of trade (e.g., the Bahamas and 
Bermuda and the U.S. dollar; Liechtenstein and the 
Swiss franc).2* Hence, the causality probably runs 
from trade dependence to a common currency, not the 
other way around. Recognizing this possibility, Rose 
(2000) tries to address the potential simultaneity bias 
by using instrumental variable estimation. Although 
this modification to the estimation technique does not 
significantly alter the estimated effect of a common 
currency, it is not clear that it adequately resolves the 
problem. Glick and Rose (2002, 11) also consider the 
reverse causality criticism, but they admit that “we 
have been unable to devise a convincing set of instru- 
mental variables for bilateral currency union inci- 
dence that would allow us to quantify this effect.” 


The third criticism concerns the statistical significance 
of the common-currency indicator variable, which 
comes from variation across countries in the sample at 
points in time and not from variation across a given 
country over time.?? In other words, of the 23,000 
observations in the original Rose (2000) sample, only 
7 (0.03 %) represent countries that joined or withdrew- 
from a common-currency arrangement.*4 Hence, 
based on this small number of observations, it is 
invalid to assume that if countries A and B at time t 
decided to adopt a common currency, then trade 
between these two countries at time f + 20 years 





22. For example, Nitsch (2002) notes that Guadeloupe receives 50 per cent of 
its gross national product (GNP) and 70 per cent of its imports from France, 
and that, for almost 175 years (1776-1950), Denmark imposed a monopoly on 
trade with Greenland. 


23. Glick and Rose (2002, 1) concede that Rose’s original data set and results 
better address the cross-sectional question, “How much more do countries 
within a currency union trade than non-members?” than they do the more 
interesting time-series question, “What is the trade effect of a country joining 
or leaving a currency union?” 


24. Pakko and Wall (2001) use a fixed-effects specification to deal with the 
issue of possible endogeneity and omitted variables, rather than Rose’s set of 
dummy variables tied to specific country attributes, because they argue that 
there are time-invariant effects (such as the unique historical relationship 
between Panama and the United States) that are not properly captured by the 
dummy variables. They find that changes in currency status had no signifi- 
cant impact on trade. 


would increase by 300 per cent, other things unchanged. 
Glick and Rose (2002) attempt to address this concern 
by extending the sample from 1948 to 1997 to include 
16 switches into and 130 switches out of a common 
currency. They find that the impact of a common cur- 
rency over time increases trade by approximately 200 
per cent. It should be noted, however, that the major- 
ity of the switches out of a common currency took 
place before 1975 and represent the (sometimes vio- 
lent) end of a colonial relationship (e.g., Algeria and 
France, India and Pakistan). Thus, it is not surprising 
that trade between two such countries fell dramati- 
cally. An interesting and more relevant case study is 
Ireland, which abandoned the use of the pound ster- 
ling in 1979. Thom and Walsh (2002) find that the 
change in currency regime had no significant impact 
on trade between Ireland and the United Kingdom. 
Thus, the empirical research using time-series data 
has not definitively answered the question of what 
impact a common currency has on trade. 


Despite these criticisms, which raise serious doubts 
about the validity of these estimates for policy, Frankel 
and Rose (2002), Rose and van Wincoop (2001), and 
A&vW (2002) claim that, if Canada, for example, were 
to adopt a common currency with the United States, 
trade between the two countries would greatly expand 
and welfare would rise. Frankel and Rose (2002) assert 
that if Canada were to dollarize, Canada’s volume of 
trade as a percentage of GDP would rise from an 
already high 76 per cent to an astounding 186 per 
cent, and output would eventually rise by 36 per 
cent.” Rose and van Wincoop (2001) use an empiri- 
cal version of the A&vW (2003) multilateral gravity 
model and find that, if Canada were to adopt the U.S. 
dollar, its total trade flows would increase by 38 per 
cent, and welfare would rise by 15 per cent. As noted 
earlier, A&VW (2002) estimate that dollarization would 
increase welfare by 30 per cent. Clearly, given the 
concerns already discussed, these numbers cannot be 
taken at face value. They are best interpreted as moti- 
vating the importance of finding more directly appli- 
cable models and evidence. 





25. To obtain their predicted effects, Frankel and Rose (2002) combine esti- 
mates of the trade-increasing effects of a currency union and the GDP-increas- 
ing effects of expanded trade. They maintain that countries in a currency 
union would significantly increase their per capita GDP. The Frankel and Rose 
estimates, however, are too great because the large size of the common cur- 
rency (and border) effects implies that GDP per capita should be much higher 
in larger industrialized countries (under the Frankel and Rose reasoning), but 
in fact this is not true. The difference in per capita incomes between small and 
large OECD countries is much less than their estimates would predict. 
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The advent of the euro in 1999 offers an almost ideal 
controlled experiment to test Rose’s hypothesis. Fif- 
teen countries were members of the European Union 
in 1999, but only 12 adopted the euro. Thus, three 
countries, the United Kingdom, Sweden, and Denmark, 
have conveniently designated themselves the control 
group, which should permit the identification of the 
impact of the euro. Several studies, most notably 
Micco, Stein, and Ordonez (2003) and Flam and Nord- 
strom (2003), have already been completed using data 
for the four-year period 1999 to 2002, and none find an 
effect consistently larger than 10 per cent. These esti- 
mates are much lower than those previously obtained 
by Rose and others in the general currency-union case. 
Moreover, the robustness of these estimates also needs 
to be verified. Preliminary testing by Gomes et al. 
(2005) reveals that, if the sample is extended back to 
1980 from 1993, as in Micco Stein, and Ordonez, the 
increase in intra-euro zone trade commences in 1986 
(the year of the Single European Act), not in 1998 (the 
year before the euro was adopted) as Micco et al. and 
Flam and Nordstrom find. Hence, this evidence sug- 
gests that the increase in intra-euro zone trade has 
more to do with the economic integration associated 
with the EU than with the adoption of the euro, per se. 
This evidence is loosely consistent with that of Engel 
and Rogers (2004), who use price data on a variety of 
items and find that most price convergence in Europe 
was completed by the mid-1990s, well before the adop- 
tion of the euro. Thus, the early evidence on the effects 
of adopting the euro is mixed at best. 


Conclusions 


Although the recent research on the effects of borders 
and common currencies on trade, output, and welfare 
initially produced eye-opening estimates that were at 
least an order of magnitude larger than commonly 
believed, a careful review of the methodologies 
employed and of the interpretation of the results has 
significantly reduced the size of the estimates and 
raised questions that preclude drawing firm conclu- 
sions for policy. In the main, this research finds that 
economic linkages are far tighter within, than among, 
nation-states. These findings were interpreted as 
implying that borders and separate national curren- 
cies represent significant barriers to trade, but, in fact, 
this research was unable to provide completely con- 
vincing explanations for either set of facts. In particu- 


lar, the empirical model most often used (the gravity 
model) lacks sufficient economic structure to permit 
discrimination between the hypothesis that these esti- 
mates represent trade barriers to be removed and its 
alternative, that these results are consistent with the 
efficient organization of production, consumption, 
and exchange within and among nation-states. For 
example, relatively high domestic trade intensities 
may reflect the appropriate matching of local products 
to local tastes and the cost advantages associated with 
using local information and transportation networks. 





Initial estimates of the effects of 
borders and common currencies on 
trade were larger than commonly 
believed; subsequent research has 
reduced the size of these estimates and 
raised questions that preclude 
drawing firm conclusions for policy. 





The observation that, among the OECD economies, the 
smaller countries do not have significantly lower per 
capita incomes than the larger ones implies that 
shared national values, institutions, and networks are 
important for achieving relatively high standards of 
living, and that there are unlikely to be significant 
increases in GDP per capita from further increases in 
trade intensities among the industrialized countries. 
This in turn suggests that border effects do not repre- 
sent costly barriers to be removed.”° The same logic 
would also apply to currency unions among these 
countries; they are not likely to produce significant 
increases in GDP per capita for similar reasons. 


In summary, recent research on the effects of borders 
and common currencies on trade has been useful 
because it has spawned many additional studies of 
these important policy questions; nonetheless, this 
research has not yet matured to the point where it can 
provide a solid foundation for the decisions of policy- 
makers. 





26. Helliwell (2003) makes a similar argument based on cross-country com- 
parisons of well-being. 
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Conference Summary: 
Canada in the Global Economy 





Lawrence L. Schembr1, International Department 


This article is a report on the Bank of Canada’s annual research conference, hosted by the Bank in 
November 2004. It describes the purpose of the conference and provides highlights of the papers pre- 
sented in each of the five sessions, as well as summaries of the keynote lecture and the discussion of the 


policy panel. 


he Bank of Canada’s annual research confer- 
ence, held in November 2004, examined the 
real and financial linkages between the 
Canadian economy and the economies in 
the rest of the world. It is well known that by most 
standard measures of openness to trade and financial 
flows, Canada is among the most open of the indus- 
trialized countries.' This openness is largely a func- 
tion of Canada’s relatively small size, compared with 
other developed countries; its proximity to the United 
States; its strong comparative advantage in natural 
resource products; and its economic policy, which, in 
the postwar period, has been committed to liberalizing 
trade and financial flows. Canada has profited enor- 
mously from its openness to international trade in 
goods, services, and financial assets through the gains 
from the specialization of production, the expansion 
of markets, and increased access to new financial 
instruments to facilitate the diversification of risk. 
Although the net benefits to the Canadian economy of 
being so open are clearly positive, the downside is 
increased exposure to external shocks. Indeed, many 
of the most significant shocks to the Canadian econ- 





1. In 2003, the sum of Canada’s imports and exports exceeded 60 per cent of 
gross domestic product (GDP), which is several times larger than the G-7 aver- 
age. For more details on Canada’s relative openness, please consult Helliwell 
and Schembri (this issue). It is worth noting that Canada was one of the origi- 
nal signatories to the General Agreement on Tariffs and Trade (GATT) in 1947; 
and that, in 1989, the Canada-U.S. Free Trade Agreement (FTA) came into 
being, followed by the North American Free Trade Agreement (NAFTA) in 
1994. On the financial side, Canada abolished exchange controls in 1951, one 
of the first industrialized countries to do so after World War II. 


omy in recent years have come from abroad—they 
have become the rule, rather than the exception. 


Therefore, because of Canada’s close ties with the rest 
of the world, comprehending the extent and nature of 
the external linkages, their implications for the Canadian 
economy, and the process by which the Canadian econ- 
omy adjusts to external shocks is of critical importance 
in the formulation of monetary policy and in the Bank 
of Canada’s monitoring of the Canadian financial sys- 
tem. Thus, the main purpose of this conference was to 
deepen our understanding of these critical issues. 





Canada has profited enormously from 

its openness to international trade in 
goods, services, and financial assets, 
but the downside is that many of the 

most significant shocks to the 
Canadian economy in recent years 
have come from abroad—they have 
become the rule, rather than the 
exception. 





The International Department at the Bank of Canada, 
which is responsible for monitoring and analyzing 

economic events in the rest of the world, was the host 
department for the conference. The International 
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Department, along with the other analytic departments 
at the Bank, analyzes this information to determine 
the impact of external shocks on the Canadian economy 
and on the Canadian financial system, and to help 
develop the appropriate policy response. The goal 
of the conference was thus to help improve our own 
research and the quality of our analysis and advice. 


The conference consisted of five sessions, the John 
Kuszczak Memorial Lecture, and a closing policy 
panel. Two or three papers were presented in each 
session, for a total of eleven. Six were written by econ- 
omists from the Bank of Canada, and five by econo- 
mists from universities or other policy institutions. The 
paper presentations in each session were followed by 
comments from designated discussants and questions 
from the floor. Professor Charles Engel of the Univer- 
sity of Wisconsin gave the keynote Kuszczak Lecture, 
and the members of the policy panel were Mark Car- 
ney, Senior Associate Deputy Minister of Finance; John 
Helliwell,? Emeritus Professor of the University of 
British Columbia; and William White, Economic 
Adviser and Head of the Monetary and Economic 
Department at the Bank for International Settle- 
ments. The policy panel examined Canada’s role in 
the formulation of international macroeconomic 
policy. Engel and the panel members also took ques- 
tions from the floor. The conference volume includes 
all of the papers, the discussants’ comments, the 
addresses of Engel and the panel members, and sum- 
maries of the question-and-answer periods. High- 
lights of the papers are outlined here, together with 
summaries of the keynote lecture and the discussion 
of the policy panel. 


Session 1: Financial Market Linkages 


Recently, there has been considerable interest in the 
issues of financial globalization and the economic 
implications of increased capital market integration. 
Although the trend has been towards greater interna- 
tional integration of financial markets, the evidence 
provided in the two papers in this session indicate 
that these markets are not as well integrated as some 
would believe. 


2. John Helliwell was Special Adviser at the Bank of Canada from August 
2003 to July 2004. 


3. Titles and full texts of the papers presented at the conference will be pub- 
lished in a volume of conference proceedings later this year. Publication of the 
conference volume will be noted in an upcoming issue of the Review. 


Andrew Rose develops a new methodology for test- 
ing asset-market integration by examining whether 
the expected intertemporal marginal rate of substitution 
(EMRS) across different portfolios of equities within 
and across markets is the same. This test exploits the 
basic asset-pricing equation, which states that the 
price of an equity today is the discounted value of the 
expected future return. In particular, he argues that 
two portfolios are integrated if they are priced with 
the same stochastic discount factor, given by the 
inverse of the EMRS. From the asset-pricing equation, 
Rose derives an estimable empirical model using the 
percentage return as the dependent variable and the 
ratio of the equity price to the systemic component 
of the price as the independent variable (this ratio is a 
measure of idiosyncratic risk). The coefficient on this 
variable is the inverse of the EMRS. 





Although the trend has been towards 
greater international integration of 
financial markets, the evidence 
indicates that these markets are not as 
well integrated as domestic financial 
markets. 





Rose obtains estimates of the EMRS by using two data 
sets: monthly data spanning the period January 1994 
to December 2003; and daily data from 2003. These 
data are from several hundred firms on the Standard 
& Poor’s (S&P) 500, the New York Stock Exchange 
(NYSE), and the Toronto Stock Exchange (TSX). For the 
purpose of estimation, he groups the firms into portfo- 
lios of 20 stocks. His main finding is that his estimates 
of the EMRS are the same across portfolios in the same 
market, as theory would predict, but that they are dif- 
ferent across markets, in particular, between the NYSE 
and the TSX. It is interesting to note that the difference 
is of similar magnitude between the NYSE and the 
S&P 500. Hence, these limits to financial integration 
seem more related to structural differences across 
financial markets than to national differences. 


Jean Imbs examines the impact of financial integration 
on business cycle correlations, using data for Canadian 
provinces and U.S. states. This research is motivated, 
in part, by the well-known “Quantity Puzzle’”—the 
observation that the correlation of output across coun- 
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tries is positive, and larger than the correlation of con- 
sumption.* One aspect of this puzzle is that financial 
integration at the international level seems to increase 
the correlation of output, but standard theory would 
predict the opposite. He finds that the puzzle disappears 
when intranational province and state data on output 
and disposable income (in lieu of consumption data) 
are used; consumption is more highly correlated across 
provinces and states than output. He also finds that 
these intranational regions are more financially inte- 
erated, which permits increased consumption smooth- 
ing, and that the increased financial integration reduces 
output correlations, rather than increasing them, as with 
international data. It thus appears that national financial 
markets are an order of magnitude more integrated than 
international financial markets, because the empirical 
results for national markets conform to standard eco- 
nomic theory, whereas those for international markets 
do not. 


Session 2: Exchange Rate 
Determination in a Global Setting 


The primary motivation for these two papers is the 
unusually large (25%) and rapid appreciation of the 
Canada-U.S.-dollar exchange rate between the first 
quarter of 2003 and the third quarter of 2004. This 
appreciation cannot be readily explained by the tradi- 
tional exchange rate equation developed at the Bank 
of Canada by Amano and van Norden.° This equation 
is a regression model of the bilateral real Canadian 
exchange rate that incorporates a long-run cointegrating 
relation between the real exchange rate and the real 
prices of Canada’s energy and non-energy commodity 
exports. To capture the short-term dynamics, the model 
also includes the short-term Canada-U.S. interest 
rate differential as well as the first difference of the 
Canada-U.S. relative public debt. Both papers in this 
session begin with the traditional Bank equation and 
then modify it to improve its explanatory power, in 
particular, over the recent period of appreciation. 


Bailliu, Dib, and Schembri focus on the role of multi- 
lateral adjustment to U.S. macroeconomic imbalances 
in determining shifts in the value of the Canadian dollar. 
They argue that, under normal circumstances, move- 

ments in the exchange rate are reasonably well explained 
by the bilateral Canada-U.S. variables in the traditional 





4. See Backus, Kehoe, and Kydland (1994) for more details. A standard theo- 
retical model with complete financial markets would predict that consump- 
tion should be more correlated across countries than output, since consumers 
use the international financial markets to smooth their consumption profiles. 
5. See Amano and van Norden (1995) for further details 


exchange rate model. There are, however, situations 
when U.S. external imbalances are relatively large, such 
as in the early-to-mid 1980s and over the most recent 
period. To redress this imbalance, the Canadian dollar 
may have to adjust in tandem with the currencies of 
other countries, because the U.S. economy represents 
such a large part (about a third) of the world economy. 
Such exchange rate movements cannot be understood 
by focusing solely on bilateral Canada-U.S. varia- 
bles, because the adjustment process is global. The 
authors consider U.S. fiscal deficits and current account 
deficits as measures of macroeconomic imbalance and 
adopt a two-step threshold-regression model that 
allows the coefficient estimates of the traditional Bank 
equation to change when these imbalances are large. 
The first step is to estimate the threshold value of the 
measured imbalance and then to estimate the coeffi- 
cient estimates with non-linear least squares. The 
authors find that the U.S. fiscal deficit, rather than 
the current account deficit, is the appropriate thresh- 
old variable; this result is appealing because current 
account deficits can occur during investment booms, 
as happened in the late 1990s, when the U.S. dollar was 
strong. It is also consistent with the “twin-deficits” 
phenomena (when there are both current account and 
fiscal deficits) of the mid-1980s and of the period since 
2002. The authors modify the equations to include the 
two measures of U.S. macroeconomic imbalance and 
find that the specification of the exchange rate equation 
changes when the deficit is greater than 2.65 per cent 
of GDP. Overall, the threshold model represents a signifi- 
cant increase in explanatory power over the traditional 
model. 





Under normal circumstances, 
movements in the exchange rate are 
reasonably well explained by the 
bilateral Canada-U.S. variables, but 
there are situations when U.S. 
external imbalances are relatively 
large, so that the Canadian dollar 
may have to adjust in tandem with 
the currencies of other countries, 
because the U.S. economy represents 
such a large part of the world 
economy. 
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Helliwell, Issa, Lafrance, and Zhang make several 
modifications to the traditional Bank exchange rate 
equation. In particular, the traditional equation mod- 
els the real exchange rate as the dependent variable; 
Helliwell et al. model the nominal exchange rate. They 
also replace the real price of energy in the long-run 
cointegrating relation, which they find is no longer 
statistically significant, with the ratio of labour produc- 
tivity in manufacturing to total labour productivity in 
Canada relative to that in the United States. This latter 
variable represents the ratio of labour productivity in 
the traded-goods sector to total labour productivity 
in the two countries. The estimated coefficient on this 
variable implies that an increase in Canadian manu- 
facturing productivity, all else unchanged, causes the 
real and nominal exchange rates to depreciate. The 
authors argue that this effect is consistent with the 
impact of a positive supply shock in the traded-goods 
sector, which necessitates a real depreciation. The 
empirical model also includes two other short-run 
explanatory variables in addition to the Canada-U.S. 
interest rate differential: namely, the emerging-mar- 
ket bond spread to capture shifts in international 
risk preferences on the Canadian dollar; and the effec- 
tive U.S.-dollar exchange rate to represent the portion 
of the movement in the Canadian exchange rate that is 
driven by the multilateral adjustment of all other cur- 
rencies relative to the U.S. dollar. The modified model 
fits the nominal exchange rate well, in and out of sam- 
ple, and represents a considerable improvement over 
the traditional equation in terms of explaining 
movements in the nominal exchange rate. 


Session 3: Current Account Dynamics 


The Canadian current account measures the net balance 
on transactions in goods and services between Canadian 
and foreign residents. For most of its history, Canada 
has had a current account deficit, largely reflecting the 
excess of domestic investment over domestic savings. 
Since 1999, the situation has reversed: the current 
account has been in surplus and Canadians are, on 
net, investing abroad. In general, the current account 
is determined by a variety of Canadian and foreign 
variables that reflect current and expected future con- 
sumption, production, investment, and saving decisions 
and the extent to which Canada is linked to the rest of 
the world by trade in goods and services. The papers 
in this session extend existing models to better under- 
stand the determinants of the Canadian current 
account. 


Bouakez and Kano apply the intertemporal model 
of the current account for Canada to investigate the 
existence of a Harberger-Laursen-Metzler effect: the 
proposition that an increase (decrease) in the terms of 
trade causes an increase (decrease) in the current account 
balance. The rationale for such an occurrence in an inter- 
temporal setting is that a temporary rise in the terms 
of trade, for example, causes a temporary increase in 
real income, and consumers will respond by smooth- 
ing this income increase over their lifetime consump- 
tion. Hence, over the period when the terms of trade 
rises, income goes up by more than consumption, and 
the current account increases. From their optimizing 
model of a small open economy, the authors derive a 
closed-form estimable equation for the current account 
that is based on current and expected values of the 
real interest rate, the real exchange rate (defined as the 
relative price of tradables to non-tradables), real output, 
and the terms of trade. The empirical model is estimated 
using quarterly Canadian data from 1962Q2 to 2001Q2. 
It is reasonably successful: the predicted current 
account is 60 per cent as volatile as the actual series, 
which is an improvement over past estimates, and the 
first three variables are statistically significant and 
economically meaningful. The terms of trade variable, 
however, is not found to be significant in explaining 
Canadian current account fluctuations, given the 
presence of the other three variables in the equation. 
This somewhat puzzling result is consistent with other 
similar findings in the literature.° 


Boileau and Normandin examine the joint behaviour 
of Canadian output, the current account, and the interest 
rate differential at the business cycle frequency. Their 
main innovation is to allow for a difference between 
the domestic and the world interest rates, which is 
determined by the net foreign asset position of the 
domestic economy. They derive a real business cycle 
model for a small open economy with three shocks 
(productivity, government expenditure, and the world 
interest rate), determine parameter values for the model 
based on post-1975 Canadian data, and generate 
dynamic responses of the three variables of interest to 
the three shocks. The productivity shock is found to 
have the largest impact, while the impacts of the shocks 
to government expenditure and the world interest rate 
are small to non-existent. The productivity shock raises 
output and lowers the current account, because invest- 
ment rises faster than savings, and this reduces the net 





6. For example, Otto (2003). 
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foreign asset position, which in turn causes the inter- 
est rate to rise. The authors then compare the variances 
and cross-correlations generated by the model to 
those they compute using the detrended post-1975 
quarterly data for Canada. In the data, consumption, 
the current account, and the interest rate differential 
are less volatile than output, while investment is more. 
Only the current account is found to be countercyclical; 
the other variables are procyclical. The results from 
the model compare favourably with those from the 
data; the main discrepancies are that the simulated 
current account is much less volatile than the actual 
current account, at around 25 per cent, and the simu- 
lated interest rate differential is 2.7 times more volatile 
than the actual. 


Session 4: Real Linkages: Canada and 
the United States 


It goes almost without saying that the United States is 
Canada’s closest economic partner. By almost any 
measure, whether it is exports (82 %), imports (69 %), 
or stocks of inward (64 %) or outward (41 %) direct 
investment, the United States is in most cases on the 
other end of any international transaction Canada 
undertakes.’ Although this close economic relationship 
is largely driven by geographic and cultural proximity, 
and complementary resource endowments, it has been 
greatly strengthened by the economic policies adopted 
by the two countries. Capital flows between Canada 
and the United States have largely been unimpeded. 
Although the liberalization of trade in goods and serv- 
ices has been more sporadic, the Auto Pact of 1965 
was an historical agreement and had a huge impact 
on the production and trade of automobiles and their 
parts in North America. The Free Trade Agreement of 
1989, followed by NAFTA in 1994, also had a significant 
impact, as trade of goods and services between the 
two countries increased dramatically. 


The three papers in this session are very complementary; 
they adopt different approaches to analyze the relation- 
ship between the Canadian and U.S. business cycles. 
Generally speaking, they find a close economic rela- 
tionship between the two economies, which has grown 
closer as bilateral trade has increased. 


Gosselin, Lalonde, Perrault, and Stuber examine the 
determinants of business cycle variations in Canadian 





7. The trade data are for 2004, the stock data on foreign direct investment for 
2003. 


output at the industry level. They employ output data 
for Canada and the United States for the years 1963 to 
2001; the Canadian and U.S. data are disaggregated by 
10 industries and 13 regions (five Canadian and eight 
U.S.). They estimate a state-space model for each indus- 
try to decompose business cycle output movements in 
that industry into a common North American factor, a 
Canadian factor, and regional and idiosyncratic factors.® 
They find that the Canadian factor is predominant for 
the Canadian business cycle, but the influence of the 
common North American factor has increased over 
the sample, at the expense of regional-specific shocks. 
On a regional basis, they find, not surprisingly, that 
the North American factor is most important for 
Ontario and Quebec. Over the sample, the Canadian 
factor increases in importance for the manufacturing 
sector, implying that this sector has likely become 
more specialized over time in the products in which 
Canada has a comparative advantage. The last key 
result is that industry composition matters, in the 
sense that the factors that explain output variation 
across industries are different. Manufacturing and 
wholesale and retail trade are more related to the 
North American component, whereas the Canadian 
factor is relatively more important for most non-traded 
industries; for the primary sector, idiosyncratic shocks 
dominate (which may be the result of movements in 
world commodity prices). Given this variation across 
sectors, it is critical that monetary policy and other 
public policy aim at creating a flexible and well-func- 
tioning Canadian economy. 


Cardarelli and Kose investigate the impact on the 
Canadian business cycle and labour productivity of 
the free trade agreements (FTA and NAFTA) between 
Canada and the United States. They provide a useful 
review of the literature and evidence of the impact of 
these agreements on the level and compositions of 
trade flows. They remark that bilateral trade has 
increased dramatically—exports to the United States 
have more than doubled as a share of Canada’s GDP, 
from 15 per cent in 1989 to over 30 per cent in 2002— 
and also note that Canada’s exports have become more 
specialized in manufactured goods and contain more 
imported intermediate goods. They estimate a dynamic- 
factor model using aggregate output, consumption, 
and investment in Canada and the United States over 





8. In general, state-space models are similar to dynamic-factor models, such 
as the one presented by Cardarelli and Kose at the conference; the main dif- 
ference is the imposition of the identifying restriction to identify the orthogo- 
nal dynamic factors. 
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the period 1960 to 2002 and find that the common 
North American factor becomes more significant over 
time, as the bilateral trade flows increased, but the 
country-specific and idiosyncratic factors still remain 
important. They also use a regression model to exam- 
ine movements in the total-factor-productivity (TFP) 
gap between Canadian and U.S. industries and remark 
that the increased trade has raised Canadian TFP, but 
that the gap has not been eliminated because of differ- 
ences in industrial structure between Canada and the 
United States: the rapidly growing information and 
communications technology (ICT) sector represents a 
smaller share of Canadian industry. Because the TFP 
gap remains, the authors argue for further efforts to 
eliminate less obvious barriers to trade, such as reg- 
ulatory differences, between the two countries. 





Increased trade has raised Canadian 
total-factor productivity, but has not 
eliminated the Canadian-U.S. 
productivity gap because of 
differences in industrial structure 
between Canada and the United 
States. 





Voss examines the synchronization of Canadian and 
U.S. business cycles at the aggregate level and at the 
industry level. He computes partial correlations for 
the Canadian and U.S. output for the period 1963 to 
2003 using aggregate data, and at the industry level 
(9 sectors) for the period 1978 to 2001. At the aggregate 
level, he tests for a structural break in the output cor- 
relations at 1980. Voss finds some evidence of an increase 
in business cycle synchronization at the aggregate 
level: the Canada-U.S. output correlation is higher 
after 1980, and the highest correlation takes place in 
the same quarter, rather than with U.S. output lagged 
by one quarter, as in the pre-1980 sample. With the 
industry-level correlations, he finds evidence that there 
is a high degree of economic integration between the 
two economies. 


Session 5: Real Linkages: Canada and 
the Rest of the World 


Although Canada’s primary external economic linkages 
are with the United States, historically Canada has had 


very important links with Europe, and in particular, 
with the United Kingdom. The first paper in this ses- 
sion reviews Canada’s trade and investment linkages 
with Europe and examines how they have changed 
over the past 40 years, especially in view of the evolu- 
tion of the European Union from a free trade area with 
six countries to a virtual economic union with 25 
countries. 








China and India have an important 
effect on Canada through their impact 
on global markets, especially for 
commodities and labour-intensive 
goods. 





The second paper in the session shifts the geographic 
perspective 180 degrees, to Asia. Although Canada’s 
economic ties with Europe have declined in relative 
importance, the economic significance of east and 
south Asia to the global and Canadian economies is 
growing larger. The paper focuses on China and India, 
since they are the largest and among the fastest-grow- 
ing countries in this region. Since 1990, China and India 
have grown by 9.3 per cent and 5.6 per cent per year, 
to become the seventh and twelfth largest economies, 
respectively.” Despite this period of rapid growth, the 
per capita GDP of both countries continues to be well 
below those of industrialized countries, indicating 
that there is still much potential for further growth as 
their economic resources become more fully and effi- 
ciently employed and as capital accumulates as a 
result of very high savings rates. Although Canada’s 
direct economic ties with these countries, in terms of 
trade and investment, are still relatively small, China 
and India have an important effect on Canada through 
their impact on global markets, especially for com- 
modities and labour-intensive goods. Although care- 
ful analysis has not yet been conducted, in part because 
of the lack of data, it is widely believed that both 
countries, especially China, have significantly raised 
the world prices of commodities through their 
increased demand, and have lowered the relative 
prices of many labour-intensive goods, especially con- 





9. This ranking is based on the use of market exchange rates. If purchasing- 
power-parity rates are employed, China and India would be the second and 
fourth largest economies. 
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sumer items, by increasing supply. Generally speaking, 
these relative price movements have increased Canada’s 
terms of trade and appreciated the real exchange 
rate, but at the same time have forced a reallocation 
of resources within the Canadian economy. The 
paper examines the reasons underpinning the rapid 
growth of the Chinese and Indian economies and the 
effects on Canada. 


Cameron, Coté, and Graham provide a comprehensive 
and detailed review of Canada’s trade and investment 
links with Europe since 1960. In particular, they exam- 
ine the evolution of economic integration within the 
European Union and its ramifications for Canada, and 
provide an historical overview of Canada-Europe trade 
relations. They analyze the aggregate bilateral trade 
and investment data and estimate an export-share model 
for Canada’s trade with European countries. Their main 
conclusion is that, although Canada’s trade with the 
United Kingdom, especially in non-energy commodities, 
declined significantly after the United Kingdom joined 
the European Community in 1973 and Commonwealth 
preferences were abolished, the rest of Europe has 
maintained its share of bilateral trade and investment 
with Canada. They confirm, as well, that Canada’s 
experience was similar to that of New Zealand and 
Australia. The finding that Canada has been able to 
maintain its export share with Europe (excluding the 
United Kingdom) is generally consistent with the facts 
that trade among industrialized countries has grown 
faster than GDP over the postwar period, and that 
Europe has experienced reasonable rates of economic 
growth over most of this period, owing partly to the 
formation of the European Union. 


Desroches, Francis, and Painchaud examine growth 
in India and China and its implications for Canada 
from several different perspectives. They consider the 
role of trade liberalization and institutional reform in 
explaining economic growth in these countries by first 
documenting the measures that they have already 
taken. They conclude that the two countries have 
taken significant steps in both areas, but that efforts to 
promote trade have outpaced institutional reform, 
especially in China. They also perform an econometric 
analysis with a broad panel data of over 80 countries 
to find that these two variables have a synergistic effect 
on economic growth; in particular, they conclude that 
trade liberalization in the absence of institutional 
reform may not have a large impact on growth. Using 
detailed data on exports, they construct measures of 
export sophistication that show that both countries 
have moved up the ladder of comparative advantage 


in terms of exporting more sophisticated goods. They 
also find that Canada has concentrated its exports far- 
ther up the ladder as well, which, the authors argue, 
could be owing to lower relative prices for less sophis- 
ticated goods, driven by China and India’s increased 
contribution to the world supply of these goods. 
Finally, the authors find that bilateral trade between 
China and Canada has increased rapidly in recent years 
(over 157% between 1997 and 2003), which has had a 
significant impact on economic growth in Canada. 


John Kuszczak Memorial Lecture: 
Canada’s Exchange Rate 1° 


In his lecture, Engel makes four sequential arguments 
that lead to his conclusion that cooperative monetary 
policy aimed at smoothing fluctuations in the Canada- 
U.S. exchange rate may be welfare improving. First, 
using new transactions price data on individual com- 
modities collected by the Economist Intelligence Unit, 
he confirms the Engel and Rogers (1996) finding that 
the law of one price does not hold between Canadian 
and U.S. cities. He maintains that this evidence is con- 
sistent with the hypothesis of local-currency pricing. 
Second, he argues that the Chen and Rogoff (2003) 
model of the empirically well-established link between 
commodity prices and the Canadian real exchange 
rate stems from changes in the relative price of non- 
traded to traded goods; and third, he demonstrates 
that this channel is not consistent with the data. Lastly, 
he develops a simple two-country (Canada-U.S.) model 
in which commodity-price movements imply a real 
transfer of resources between Canada and the United 
States. He argues, for example, that a commodity- 
price increase implies that a transfer from the United 
States to Canada must cause an appreciation in order 
to restore balance-of-payments equilibrium. Such an 
appreciation causes welfare losses, because the result- 
ing relative price movements do not reflect changes in 
underlying costs, and thus, resources would be misal- 
located. Hence, there may be scope for the use of coop- 
erative monetary policy to limit exchange rate 
movements to reduce this welfare loss. 


Closing Panel: Canada’s Role in 
International Macroeconomic Policy 


In past conferences, the closing panel typically provided 
a critical review of the papers presented. At this con- 





10. This lecture is funded by the Bank of Canada in memory of our esteemed 
colleague, John Kuszczak, who died in 2002. 
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ference, the panel was asked to reflect on Canada’s 
role in the formulation of macroeconomic policy at the 
international level, because policy decisions made by 
bodies such as the G-7, the G-20, and the different 
international fora on financial stability have important 
implications for Canada as an open economy. Indeed, 
Canada is unique in the sense that it is “large” enough, 
in either a political or an economic sense, to be included 
in such decision making at the highest level, yet suffi- 
ciently small that it still resembles the prototypical 
small open economy with strong economic links to the 
rest of the world. The three panelists were asked to pro- 
vide different perspectives on Canada’s role. 


Carney addressed the G-7 process after spending 
almost a year as Canada’s G-7 Deputy at the Department 
of Finance.!! He made several interesting remarks 
about the G-7 process and Canada’s role. Carney 
opened by discussing the G-7 priorities in recent 
years: he felt that at least half of the G-7’s attention 
was being paid to development and debt issues in 
the poorest countries, and that oversight of the 
International Monetary Fund and the World Bank was 
also an important priority. Other international macro- 
economic policy challenges often did not receive the 
attention one might expect. He felt that there are three 
international macroeconomic policy issues that are 
important for Canada, and that Canada has and should 
continue to push these issues forward by its thought- 
ful and disinterested analysis and through the Bank of 
Canada’s collaborative efforts with central banks in 
other countries. In particular, he noted international 
architecture reform, structural resolution of global 
imbalances, and current concerns involving oil prices or 
exchange rates. Canada has an enviable record of recent 
macroeconomic performance and can draw from that 
experience to make meaningful interventions on these 
issues. 


Helliwell provided an insightful overview of several 
of the conference papers. He stressed that, despite the 
rapid growth in international trade and capital flows 
over the postwar period, many of the papers found 

that national markets appear distinct. Helliwell noted 





11. He was on leave from his position as Deputy Governor at the Bank of 
Canada. 


that these findings of “border effects” have less to do 
with traditional barriers to trade than with the fact that 
it may be more efficient to organize economic activity 
along national lines, given common institutions, simi- 
lar tastes and shared values. 


He also noted the importance of institutions, defined 
broadly to include social capital, for economic growth. 
He concluded by arguing that middle-level countries 
like Canada, which lack the pretence of being military 
or economic powers, but have made important contri- 
butions to the good governance of their own countries 
as well as that of the international community, can play 
an important leadership role. In particular, they can 
build coalitions for reform within the traditional inter- 
national institutions, or lead new policy experiments, 
such as the G-20, to bridge the policy gap between the 
G-3 and emerging-market countries. 





Middle-level countries like Canada, 
which lack the pretence of being 
military or economic powers, can 
play an important leadership role as 
“honest and thoughtful brokers” in 
international macroeconomic policy 
deliberations. 





White carried on with Helliwell’s theme of Canada as 
an “honest and thoughtful broker” in international 
macroeconomic policy deliberations. Drawing on his 
experience as a deputy governor at the Bank of Canada 
and then the economic adviser at the Bank for Inter- 
national Settlements, White provided an insightful 
and engaging overview of the contribution that 
Canada (via the Bank of Canada) and individual 
Canadian economists have made to the intellectual 
framework for international macroeconomic policy 
making, to international cooperation, and to the 
international institutions themselves. He paid partic- 
ular attention to Canada’s involvement in issues of 
financial stability. 


eee 
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Speeches 


Introduction 


The three speeches reproduced in this issue of the Review all concern the Bank’s conduct of monetary policy. 
In a speech to the Vancouver Board of Trade in February, Governor David Dodge discussed the implications of 
currency movements, noting that the relationship between the exchange rate, the economy, and monetary policy 
is complex. Speaking to the National Association for Business Economics in Washington, D.C., on 21 March, 
Governor Dodge described Canada’s experience with inflation targeting as “unambiguously positive.” He 
pointed out that inflation targeting is “the best way to achieve high, sustainable growth of output and employ- 
ment.” 


Senior Deputy Governor Paul Jenkins described the vital role communications plays in implementing monetary 
policy in a speech given at the joint conference of financial market professionals from Canada and the United 
States. Timely and effective communication continues to engage the markets and public in issues faced by the 
Bank, and also allows for public input that helps to make monetary policy more effective. 


The full text of other speeches given by the Governor can be found on the Bank’s website at 
http:/ /www.bankofcanada.ca, including: 


20 April 2005 Opening statement to the Senate Committee on Banking, Trade and Commerce 

19 April 2005 Opening statement to the House of Commons Finance Committee 

15 April 2005 Remarks to the Canadian Association of New York, New York, NY 

14 April 2005 Opening statement following the release of the Monetary Policy Report 

30 March 2005 Remarks to Humber College Institute of Technology & Advanced Learning, Toronto, 
Ontario 

27 January 2005 Opening statement following the release of the Monetary Policy Report Update 


9 December 2004 Remarks to the Empire Club of Canada and the Canadian Club of Toronto, 
Toronto, Ontario 
24 November 2004 Opening statement to the Senate Committee on Banking, Trade and Commerce 


22 November 2004 Speech delivered on behalf of Canada’s Finance Minister, Ralph Goodale, 
to the German-Canadian Business Club of Berlin 


26 October 2004 Opening statement to the House of Commons Finance Committee 
21 October 2004 Opening statement following the release of the Monetary Policy Report 
13 October 2004 Remarks to the Nation Builders Dinner, Famous 5 Foundation, Calgary, Alberta 
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Inflation Targeting: A Canadian 


Perspective 





Remarks by David Dodge 

Governor of the Bank of Canada 

to the National Association for Business Economics 
Washington, D.C., U.S.A. 

21 March 2005 


ood afternoon. Three years ago, when I last 

addressed this group, I spoke about the con- 

duct of monetary policy in the presence of 

economic shocks. In those remarks, I made 
passing reference to the Bank of Canada’s inflation- 
targeting framework. Today, I am happy to accept 
your invitation to return and talk in more depth about 
how we use inflation targeting as our monetary policy 
anchor. 


The invitation is timely, given that the Bank of Canada’s 
inflation-targeting agreement with the Canadian 
government is up for renewal next year. At the Bank, 
we are always reflecting on our framework, deciding 
what works well and what we can improve. Against 
that backdrop, we have watched with interest the debate 
taking place here in the United States—both inside 
and outside the Federal Reserve—about whether that 
institution should join the ranks of inflation-targeting 
central banks. 


As part of that debate, the minutes of the February 
FOMC meeting show that my colleagues at the Fed 
had a discussion about the merits of inflation target- 
ing last month. According to the minutes, arguments 
were made both for and against the adoption of an 
explicit inflation target. Those in favour spoke of how 
such a target can anchor inflation expectations, add 
clarity to monetary policy decision making, and help 
with communications. Those opposed said that the 
benefits of adopting a target were unlikely to be large, 
that adopting a target might bias or constrain policy, 


and that it might appear—and I stress the word 
“appear”—to be inconsistent with the Fed’s dual 
mandate to promote price stability and maximum 
employment. 


Before I proceed with my remarks today, I want to make 
it absolutely clear that my purpose here is not to weigh 
in on the debate within the Federal Reserve. I would 
not presume to tell the Fed what it should or should 
not do. Rather, I want to talk about the Canadian 
experience with inflation targets. However, in doing 
so, I will address some of the arguments raised at the 
FOMC meeting that I just mentioned. 


I will begin by discussing the Bank of Canada’s legis- 
lated mandate, and how inflation targeting helps us to 
meet the objectives of that mandate. I will then talk 
about some of the choices that we have made to estab- 
lish and refine our particular framework. I'll discuss 
some of the benefits that we can attribute—at least in 
part—to inflation targeting. And I will conclude by 
touching on some of the issues still facing us as we 
look to the future. 


Our Mandate and Objectives 


Let me start with the Bank of Canada’s legislated 
mandate. It is interesting to compare our mandate 
with the one spelled out in the Federal Reserve Act, 
given that the nature of the Fed’s mandate is often 
cited as one reason why it should not adopt an explicit 
inflation target. 


The pieces of legislation that govern the Bank and the 
Fed do contain some clear differences. But in terms of 
the conduct of monetary policy, it is the similarities 
that are more striking. Our mandate is broadly set out 
in the preamble to the Bank of Canada Act. The pre- 
amble was drafted in 1934 and, of note, has not been 
substantively amended over the past 70 years. The 
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preamble calls on us to “regulate credit and currency 
in the best interest of the nation.” It goes on to say that 
the Bank should mitigate “fluctuations in the general 
level of production, trade, prices and employment, so 
far as may be possible within the scope of monetary 
action, and generally to promote the economic and 
financial welfare of Canada.” By comparison, the most 
recent revision of the Federal Reserve Act calls on the 
Fed to maintain growth of credit and the money supply 
“commensurate with the economy’s long-run potential 
to increase production, so as to promote effectively the 
goals of maximum employment, stable prices, and 
moderate long-term interest rates.” 


The Fed’s mandate is a bit more specific than ours in 
that it states directly that monetary policy should aim 
at having the U.S. economy operate at full capacity. 
But the main point is that both central banks have 
references in their mandates to production, prices, and 
employment. Indeed, a key goal for all central banks is 
to conduct monetary policy so as to provide favourable 
conditions for maximum, sustainable long-run growth, 
while recognizing that monetary policy alone is not 
sufficient to bring about that growth. 





The best way for monetary policy to 
promote sustainable economic growth 
is to anchor expectations about the 
future purchasing power of money. 





So the question is, What is the best way to operate 
monetary policy in order to provide the conditions for 
sustainable growth, bearing in mind the words in our 
mandate: “so far as may be possible within the scope 
of monetary action”? Over the years, central banks have 
tried various frameworks in attempting to answer this 
question. First, central banks tried fixing exchange 
rates to gold; most later tried fixing their exchange 
rates to those of other countries. Some central banks 
tried to target credit or the growth of monetary aggre- 
gates, while many relied solely on their own judgment. 
All of these frameworks have had their problems, 
which I won’t go into today. 


But over time, what has become clear is that the best 
way for monetary policy to promote sustainable 
economic growth is to anchor expectations about the 


future purchasing power of money. What we have 
learned from the bitter experience of many countries— 
including Canada and the United States—is that when 
monetary policy chases short-term goals, mistakes are 
made, uncertainty is increased, and fluctuations in 
economic activity are aggravated. Focusing on domes- 
tic price stability—however that term is defined—is 
the best contribution monetary policy can make to 
economic stabilization and sustainable long-term 
growth. Indeed, as my predecessor Gordon Thiessen 
put it, “Focusing on price stability helps us to guard 
against the sort of systematic [policy] errors that often 
occurred when we tried to aim directly at output and 
employment.” 


At the end of the 1980s, the Bank of Canada faced the 
question of how to pursue price stability in a way that 
would allow it to accomplish three things: first, help 
to anchor expectations about the future purchasing 
power of money; second, give the Bank a guide for the 
conduct of policy; and third, help us to explain to mar- 
kets, politicians, and the Canadian public what we are 
doing and what actions they could expect from their 
central bank. 


By 1991, the Bank and the Government of Canada had 
agreed that inflation targeting was the right framework 
for pursuing this objective. We considered targeting 
inflation as the best way to achieve high, sustainable 
growth of output and employment. To be clear, inflation 
targeting is not an end in itself. Rather, it is the best 
means of fulfilling our commitment to promote the 
economic and financial welfare of Canada. 


The Canadian Version of Inflation 
Targeting 

Let me now say a few words about some of the partic- 
ular choices we have made over the years to shape our 
inflation-targeting framework. A central bank that 
wants to target inflation and run an independent 
monetary policy must allow its currency to float. As 
you know, a monetary authority cannot control both 
the domestic and external values of its currency. We 
have one instrument, so we can have only one target. 
Thus, with inflation as our target, we naturally operate 
with a floating currency. 





1. G. Thiessen, “Can a Bank Change? The Evolution of Monetary Policy at 
the Bank of Canada 1935-2000,” The Thiessen Lectures (Ottawa: Bank of 
Canada, 2001), p. 79. 
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Once the Bank and the government agreed on the con- 
cept of inflation targeting, we needed to make some 
choices to put the concept into practice. Our goal of 
price stability came to be defined as low and stable 
inflation. Like many other central banks, we chose a 
target for the annual increase in the consumer price 
index (CPI). Initially, our focus was on inflation reduc- 
tion. So it was announced that the target would decline 
gradually—from the 3 per cent midpoint of a 2 to 

4 per cent target range at the end of 1992 to the 2 per cent 
midpoint of a 1 to 3 per cent range by the end of 1995. 
The target has remained there since. Let me take you 
through some of the key decisions that we made in 
1991, and the rationale behind our choices, as we set 
out the details of our framework. 


First of all, why did we choose the CPI as our target? 
The key reasons were that it is widely understood and 
is the measure of inflation most familiar to Canadians. 
Choosing a well-known indicator as a target makes it 
easier to explain our actions and to be accountable to 
Canadians. However, movements in the prices of par- 
ticularly volatile components of the CPI can cause the 
index to fluctuate sharply. So we use a measure of core 
inflation as an operational guide. This measure strips 
out the most volatile components and the effect of 
changes in indirect taxes on the rest of the index, giv- 
ing us a better understanding of the trend of inflation. 


Second, why have a range? While we emphasize the 
2 per cent target, we have a range—as many central 
banks do—because monetary policy operates with 
long and variable lags. If we tried to target inflation 
too precisely we could have “instrument instability”; 
in other words, we would be adjusting our policy 
interest rate sharply and frequently, which would 
lead to greater instability in the economy. Further, 
measured inflation itself can be volatile as specific 
prices adjust. But to be clear, the range does not repre- 
sent a zone of indifference—we do aim to achieve the 
2 per cent target. 


Third, given that we must always be forward looking 
as we conduct policy, what time frame would we choose 
to achieve our target? From the beginning, we said 
that if a demand shock pushed inflation away from 
the target, we would conduct policy so as to return 
inflation to target over a period of 18 to 24 months. 
This is because our research suggests that it takes 12 
to 18 months for changes in interest rates to have most 
of their impact on output, and 18 to 24 months to have 
most of their impact on prices. Of course, there is always 


uncertainty about the lags involved, and Ill have more 
to say about this later on. 


To be sure, there will always be times when there are 
large swings in relative prices in the economy—energy 
prices being a good example. Under inflation targeting, 
the objective is not to try to offset or stifle these relative 
price movements. Our experience has been that with a 
clear inflation target and with well-anchored expecta- 
tions, these types of relative price shocks have only a 
one-off effect on the price level, and do not feed into 
ongoing inflation. 

Before I leave this section, I want to emphasize two 
points about our inflation-targeting framework. The 
first is that we operate in a symmetric way, and we 
make it clear to everyone that we do so. By this, I mean 
that we worry just as much about inflation falling 
below target as we do about it rising above target. 
This is a tremendously important point. When the 
demand for goods and services pushes the Canadian 
economy against the limits of its capacity, and infla- 
tion is poised to rise above target, the Bank will raise 
interest rates to cool off the economy. Just as impor- 
tantly, when the economy is operating below its pro- 
duction capacity, and inflation is poised to fall below 
target, the Bank will lower interest rates to stimulate 
growth. Whatever the direction of the demand shock, 
the Bank of Canada will respond appropriately. 





This symmetry is our answer to the 
charge that central banks target 
inflation at the expense of growth. 








This symmetry is our answer to the charge that central 
banks target inflation at the expense of growth. On the 
contrary, paying close attention to signs of deviation 
from our target promotes timely action in response to 
both positive and negative demand shocks. This is 
how we can keep the economy operating near its full 
capacity and thus keep inflation low, stable, and pre- 
dictable. 


The second point I want to stress is that having an 
inflation target as an anchor is very helpful in terms of 
the Bank’s accountability. If inflation persistently devi- 
ates from the target, we are committed to explaining 
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the reasons why this is so, what we will do to return it 
to target, and how long we expect the process to take. 


Our Experience with Inflation 
Targeting 

Now let me turn to our experience with inflation tar- 
geting. Just as Canada was a pioneer at having a float- 
ing exchange rate, we were also among the very first 
to adopt inflation targeting. And as in other countries 
that have done so, the result has been unambiguously 
positive. Indeed, as Claudio Borio put it, “no country 
embracing inflation targeting has regretted doing 


2 


SO. 


Back in 1991, Canada had several compelling reasons 
for moving to inflation targeting. Compared with 
today, inflation was still relatively high. Further, the 
Bank of Canada and the federal government wanted 
to minimize the possibility of a wage-price spiral 
developing in the wake of the introduction of the 
Goods and Services Tax. We recognized the impor- 
tance of having both the general public and financial 
markets understand our actions. And as inflationary 
pressures built towards the end of the 1980s, we saw 
that the lack of a monetary anchor was leading to ris- 
ing inflation expectations. 





All of the benefits we had hoped 
would come from inflation targeting 
have, in fact, materialized. 





As we look at Canada’s record since 1991, in terms of 
inflation and economic growth, I can tell you that all 
of the benefits we had hoped would come from infla- 
tion targeting have, in fact, materialized. We expected 
that inflation would become more stable under a tar- 
geting framework—and it did so, sooner than we had 
anticipated. We expected that our credibility would 
increase and that inflation expectations would become 
well anchored under targeting—and this also happened. 
Indeed, short-term expectations quickly became 
anchored to our target, although longer-term expect- 


2. C. Borio, “Wrap-up Discussion, ” in The Future of Inflation Targeting, 


Proceedings of a conference held at the H. C. Coombs Centre for Financial 
Studies, Kirribilli, 9-10 August 2004 (Sydney: Reserve Bank of Australia, 
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tions took a bit more time to fall in line. Together with 
marked improvements in Canada’s fiscal position in 
the mid-1990s, our excellent track record on inflation 
added to our credibility. Private sector forecasts for 
inflation in Canada now average close to the 2 per cent 
target far into the future. 


We expected that setting out a clear paradigm for 
operating under inflation targeting would bring 
benefits—and it did. Internally, focusing on inflation 
brought increased discipline and clarity to our mone- 
tary policy deliberations. But more importantly, being 
transparent about our operational paradigm has 
allowed markets and analysts to better predict how 
we will react to different economic outcomes. Financial 
markets and analysts now pay more attention to their 
own evaluations of the prospects for the economy and 
inflation in assessing the future path of our policy 
interest rate. Appropriately, they do not have to rely 
on the wording of our communications for guidance. 


Empirical evidence shows that inflation targeting has 
been an unqualified success for Canada. Inflation has 
averaged very close to 2 per cent and has remained 
within the target range since we adopted our targets, 
with rare exceptions that were due mainly to large 
swings in the prices of oil or other commodities. Fur- 
ther, there is evidence that inflation targeting has been 
successful as a macroeconomic stabilizer, helping to 
smooth the peaks and valleys of the business cycle. 


Our symmetric approach to inflation targeting is crucial 
in this regard. Because we guard against both infla- 
tionary and deflationary pressures, businesses and 
individuals can make long-range economic plans with 
increased confidence. Scarce economic resources are 
no longer wasted trying to hedge against the threat of 
runaway inflation. And because our paradigm makes 
it clear that we guard against deflationary pressures, 
Canada has avoided any serious threat of deflation. 
Throughout all the shocks we have experienced, 
Canadian inflation expectations have remained 
remarkably well anchored on the 2 per cent target. 


At the time that we were considering the adoption of 
inflation targeting, we heard many of the same argu- 
ments against such a framework that we hear today in 
the United States. Some argued that inflation targeting 
could constrain our ability to act, or would take away 
our ability to apply our own judgment in the conduct 
of policy. Our experience has shown these concerns to 
be groundless. 


Let me illustrate with a couple of recent examples. In 
the immediate aftermath of the 9/11 terrorist attacks, 
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we lowered interest rates quickly and decisively to 
underpin confidence, which could have been profoundly 
shaken by the attacks. When a major loss of confidence 
did not materialize over the next few months, we were 
able to reverse course and withdraw some of that 
monetary stimulus. Our inflation-targeting framework 
did not restrict our ability to act. Indeed, because our 
paradigm is clear, financial markets were able to 
understand why we made these rapid rate adjustments. 


Our paradigm has given us the 
flexibility to apply judgment in the 
face of considerable uncertainty over 
this period. 





Another example is our reaction to the continuing rea- 
lignment of world currencies over the past two years. 
The Canadian economy has had to adjust to sharp 
movements, not just in the external value of our dollar, 
but also in the foreign demand for many of our goods 
and services. Inflation targeting gives the Bank an 
important guideline for dealing with the currency 
appreciation, allowing us to maintain our focus on 
macroeconomic stabilization at a time when various 
sectors of the economy are dealing with the exchange 
rate shock. Our paradigm has given us the flexibility 
to apply judgment in the face of considerable uncer- 
tainty over this period. 


The Future of Inflation Targeting 


Before I close, let me say a few words about the future 
of inflation targeting in Canada. As I noted at the 
beginning, our current agreement with the federal 
government is up for renewal in 2006. So it is useful 
to think about those elements of our framework that 
we would not want to change, and other areas where 
changes might be considered. 


From the central bank’s point of view, the basic arrange- 
ment of aiming inflation at the 2 per cent midpoint of a 
1 to 3 per cent target range has served us well, along 
with the use of the CPI as our target. The CPI may not 
be a perfect indicator of inflation, but it is the most 
readily recognized and understood measure, and so 


likely represents our best option for targeting. However, 
given the volatility inherent in the index, the Bank has 
emphasized a core inflation measure for operational 
purposes. I would expect that these elements of our 
framework will remain in place. But good public policy 
demands that we continue to do the necessary research 
to confirm that these remain the best options. 


Also, the Bank of Canada will continue to recognize 
the importance of communications and transparency 
to the conduct of monetary policy. Inflation targeting 
is a helpful tool for anchoring expectations, but its 
effectiveness is greatly enhanced when a central bank 
communicates well. And a symmetric approach to infla- 
tion targeting allows the bank to make a convincing 
case for its policy actions, even during difficult eco- 
nomic conditions. 


But I don’t want to suggest that there aren’t questions 
to be answered as we go forward. One question facing 
us now is whether 18 to 24 months is the appropriate 
time horizon for monetary policy to bring inflation 
back to target after various types of shocks. One type 
of shock that we have to consider is a major movement 
in asset prices. Do these types of movements in asset 
prices contain any information about future inflation 
beyond our typical policy horizon? And if so, what 
should we do about it? This is not to suggest in any 
way that we should try to target asset prices. Rather, 
the question is whether it would ever be appropriate 
to lengthen the time horizon for returning inflation to 
target. 


A similar question applies to exchange rate shocks. 
Globalization appears to have altered the way in 
which economies adjust to movements in exchange 
rates. This applies both to the adjustment of real eco- 
nomic activity to the shock, as well as the direct pass- 
through of exchange rate movements to prices. This 
raises the question of whether 18 to 24 months is too 
short a time horizon for monetary policy to deal with 
exchange rate shocks. On the other hand, the reduc- 
tion in the persistence of inflation that we have seen 
under inflation targeting would suggest that it may 
instead be more appropriate to shorten the policy 
horizon. 


Given the success to date of handling shocks within 

an 18 to 24-month horizon, we should not change our 
framework lightly. But we need to think hard about 

the appropriate time horizon in dealing with various 

shocks as inflation targeting evolves in the future. 


EEE 
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Conclusion 


Let me close by emphasizing a few key points. There 
is no doubt in my mind that inflation targeting is the 
right monetary policy framework for Canada. Through 
our symmetric approach of keeping inflation low, 
stable, and predictable, we have laid the groundwork 
for solid, sustainable growth in output and employment. 
In doing so, we fulfill our commitment to “promote 
the economic and financial welfare of Canada,” as 
spelled out in the Bank of Canada Act. With inflation 
targeting, our policy is more focused, our communica- 
tions are clearer, and Canada’s inflation expectations 
are more solidly anchored. 


During a period when consumer price inflation is low 
and appears to be stable, it may be tempting to some 
to conclude that an inflation anchor is unnecessary. 
In my opinion, to reach this conclusion would be a huge 
mistake. On the contrary, it is particularly important 
at this time, in the face of large terms-of-trade move- 
ments and other shocks, that central banks have an 
anchor to keep monetary policy focused. From my 
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perspective, inflation targeting is the best anchor we’ve 
seen. 





With inflation targeting, our policy is 
more focused, our communications 
are clearer, and Canada’s inflation 

expectations are more solidly 
anchored. 


Of course, I’m not saying that inflation targeting is 
the end of monetary policy history. And, I love a good 
debate. So I hope that my remarks today may have 
helped to add some context to the ongoing discussions 
here in the United States. And I can tell you that we in 
Canada will continue to watch, with great interest, as 
the debate unfolds. 


Monetary Policy and Exchange 


Rate Movements 





Remarks by David Dodge 
Governor of the Bank of Canada 
to the Vancouver Board of Trade 
Vancouver, British Columbia 
17 February 2005 


ood afternoon. It is always a pleasure for me 
to return to Vancouver, a city I called home 
for a year. And now that I live in Ottawa, I 
can tell you that it is particularly nice to get 
the chance to come here in the middle of February. 


Every year, the Canadian Press surveys news directors 
and editors to select the top business story of the year. 
In 2004, they picked the rise of the Canadian dollar. 
That was not a surprising choice. The dollar’s appreci- 
ation drew a lot of attention from the media, from 
business people, from individual Canadians, and 
indeed, from the Bank of Canada. Changes in the 
external value of the dollar are one of the key factors 
that we scrutinize and work hard to understand. We 
watched the dollar closely as it depreciated during the 
1990s, as it fell to an all-time low against the U.S. dol- 
lar in early 2002, and as it rose by roughly 25 per cent 
between January 2003 and January of this year. 





The relationship between the 
exchange rate, the economy, and 
monetary policy is complex. 





With the rapid appreciation of our dollar has come an 
increase in public commentary about the currency— 


its effects on the Canadian economy in general, and 
the Bank of Canada’s monetary policy in particular. 
There has been no shortage of stories broadcast or arti- 
cles written. At the Bank, we welcome this increased 
interest. Canadians should discuss important economic 
issues that affect their daily lives. However, some of 
this commentary has oversimplified how movements 
in the exchange rate affect the Canadian economy and 
monetary policy. I don’t mean this as a criticism. The 
relationship between the exchange rate, the economy, 
and monetary policy is complex. So today, I want 
to talk about the various factors that influence the 
exchange rate, examine how these factors affect the 
Canadian economy, and lay out how the Bank takes 
them into account as we conduct monetary policy. 
In doing so, I will elaborate on the contents of a techni- 
cal box in our latest Monetary Policy Report Update, 
published on 27 January. 


The Exchange Rate in an Inflation- 
Targeting Framework 


Let me begin with a brief review of Canada’s mone- 
tary policy framework. At the heart of our monetary 
policy is the idea that the best contribution the Bank 
can make to the Canadian economy is to keep infla- 
tion low, stable, and predictable. By aiming to keep 
the annual rate of inflation at the 2 per cent midpoint 
of a 1 to 3 per cent target range over the medium term, 
we lay the groundwork for the economy to grow ina 
strong and sustainable way. 


To keep inflation low and stable, we aim to maintain a 
rough balance between demand and supply in the 
economy. When aggregate, or total, demand exceeds 
ageregate supply, the economy will push against its 
capacity limits—and inflationary pressures will tend 
to build over time. If we see that inflation is threaten- 
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ing to rise above target over the next 18 to 24 months, 
the Bank will tighten monetary policy to dampen 
demand. Similarly, if there is too little aggregate 
demand relative to supply, the economy will operate 
below its capacity. If this gap between aggregate demand 
and supply were to persist, the projected trend of 
inflation would fall below target. The Bank would 
then ease monetary policy to stimulate demand and 
close the gap. That’s why it is important for us to 
understand how developments in the Canadian and 
world economies affect the balance between demand 
and supply in Canada. 


Now let’s bring the exchange rate into the picture. To 
understand the effect of exchange rate movements, we 
need to understand why exchange rates are moving, 
and how these movements affect the balance between 
demand and supply. Exchange rate movements tell us 
something about economic developments that may be 
having a direct impact on Canadian aggregate demand. 
And the movements themselves have their own 
impact on aggregate demand, by changing relative 
prices for Canadian goods and services and by shift- 
ing demand between domestic- and foreign-produced 
products. The challenge for the Bank is to evaluate 
these movements, together with other data, and set a 
course for monetary policy that works to keep demand 
and supply in balance and inflation low and stable. 


Two Types of Exchange Rate 
Movement 


With this general framework in mind, let me now talk 
in more detail about the forces that can influence the 
exchange rate. Here, I want to emphasize a key point: 
From the Bank’s point of view, the causes of a move- 
ment in the exchange rate are just as important as the 
movement itself. I will spend the balance of my time 
today explaining why this is so. 


For monetary policy purposes, there are two basic 
types of exchange rate movement—and no, I don’t 
mean “up” and “down.” I mean movements in the 
Canadian dollar that directly reflect changes in the 
demand for Canadian goods and services, and those 
that do not. 


Consider the first type of movement, which Ill call 
Type One. Growing world demand for Canadian goods 
or higher world prices for Canadian products both 
prompt a direct increase in aggregate demand in 
Canada. And both tend to cause an appreciation of the 
Canadian dollar. Put simply, when demand for our 


goods and services increases, our currency tends to 
appreciate. Conversely, when demand for our goods 
and services decreases, our currency tends to depreciate. 





From the Bank’s point of view, the 
causes of a movement in the 
exchange rate are Just as important as 
the movement ttself. 





But not all exchange rate movements are Type One. 
Some movements, let’s call them Type Two, reflect the 
rebalancing of portfolios in financial markets, which 
may have nothing to do with current demand for 
Canadian goods and services.! One example of a Type 
Two movement would be a flight to so-called “safe 
havens” during an international financial crisis. 
Another example is a movement that relates to expec- 
tations of what might be necessary to resolve global 
imbalances. I'll say a bit more about this later on. But 
for now, let me just stress the key point about Type 
Two exchange rate movements. While they are more 
difficult to describe, their defining feature is that they 
do not reflect current changes in demand for our 
goods and services. 


It’s important for us at the Bank to try to distinguish 
between exchange rate movements that reflect changes 
in demand for our goods and services and those that 
do not. That’s because these movements have differ- 
ent implications for aggregate demand and, hence, for 
monetary policy. This is a complicated issue, all the 
more so because both types of currency movement 
sometimes occur at the same time. So I want to spend 
some time talking about these two different types of 
exchange rate movement. I’ll give you some real 





1. This is not to suggest that all Type Two movements in the exchange rate 
originate in the capital account of the balance of payments and are driven by 
investment flows. Although most of the examples described later in the text 
are based on shifting investor expectations and on the rebalancing of portfo- 
lios, other Type Two movements are possible and can be driven by non-finan- 
cial factors. Similarly, while most of the discussion in this text focuses on 
aggregate demand and the effects of exchange rate movements on net export 
sales, aggregate supply considerations can also be important and can exert a 
significant influence on exchange rates. My focus here on demand considera- 
tions reflects their greater relevance in the current economic context. 
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examples and explain their different implications for 
monetary policy. 





When global demand for Canada’s 
goods and services rises, the demand 
for our dollar also increases, so tt 
tends to appreciate. 





Let me start with Type One. I’ve already noted that 
when global demand for Canada’s goods and services 
rises, the demand for our dollar also increases, so it tends 
to appreciate. Similarly, when global demand for 
Canada’s goods and services falls, so will the demand 
for our currency, which then tends to depreciate. But 
the exchange rate, by reacting to these changes in 
demand, also acts as a shock absorber. For example, 
when global demand for our goods and services weak- 
ens, and our dollar depreciates in response, the lower 
dollar pulls down the relative prices of Canadian 
goods and services, making them more attractive. 
And, of course, the opposite happens when global 
demand rises for Canadian goods and services; the 
increase in demand is dampened by the associated 
appreciation of our dollar. 


Let me give you an example from here in British Colum- 
bia. In 1997 and 1998, the world economy was dealing 
with the effects of economic crises in Asia, Russia, and 
other emerging markets. In this environment, global 
demand for the primary commodities that Canada 
produces was very weak. That weakness resulted in 
falling prices for many commodities, including some 
of the raw materials produced in British Columbia or 
shipped through its ports. At that time, there was a 
sharp depreciation of the currencies of countries that 
export raw materials—Canada, Australia, and New 
Zealand—while the U.S. dollar appreciated. While 
there were other forces driving the exchange rate at 
that time, the drop in global demand for raw materials 
was a direct, negative shock to Canadian aggregate 
demand, and this shock led to a depreciation of the 
Canadian dollar. The lower dollar, in turn, helped to 
offset the shock by making other Canadian exports 
more attractive to global markets, and by making for- 
eign products and services less attractive to Canadians. 


Over the past two years, we have seen this movement 
work in the opposite direction. In 2003 and most of 


2004, both the demand for, and prices of, Canadian 
products rose. Once again, there were other factors at 
work on the exchange rate during this time. But this 
direct, positive shock to Canadian aggregate demand led 
to increased demand for our currency and an appreci- 
ation of the Canadian dollar. The stronger Canadian 
dollar, in turn, increased the relative price of Canadian 
goods compared with foreign products, and helped to 
restore the balance between demand and supply. In 
these two instances, the flexible exchange rate helped 
to absorb positive and negative shocks to our economy. 


That's the first type of exchange rate movement. Let’s 
now turn to Type Two. You may wonder: if this second 
type doesn’t reflect changes in demand for Canadian 

goods and services, what does it reflect? What are the 
forces behind this type of movement? 





If investors develop a greater appetite 
to hold Canadian equities or bonds, 
this drives up the demand for our 
currency, which then tends to 
appreciate. 








Quite often, it reflects changes in foreign demand 
for Canadian financial assets or changes in Canadian 
demand for foreign financial assets.” For example, if 
investors develop a greater appetite to hold Canadian 
equities or bonds, this drives up the demand for our 
currency, which then tends to appreciate. The reverse 
also holds true. A shift in investor sentiment away from 
our bonds and equities reduces the demand for the 
Canadian dollar, and it tends to depreciate. But let’s 
remember that these changes in demand for equities 
and bonds are not related to current changes in aggre- 
gate demand for goods and services produced in Can- 
ada. The fact that these movements are not related to 
changes in aggregate demand is the essential differ- 
ence between a Type One and a Type Two currency 
movement. 


A textbook example of a Type Two currency move- 
ment occurred during the Mexican Peso Crisis of 
1994-95. As a result of the Mexican situation, inves- 





2. lam referring here to a change in demand for Canadian assets that does 
not involve a change in investment in physical capital in Canada. 
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tors became less comfortable with holding the finan- 
cial assets of countries with governments that were 
heavily in debt—and this included Canada at the time. 
As a result, investors sold the financial assets of those 
countries and sought the relative safety of investments 
in the United States. This was one of the factors behind 
the sharp depreciation of the Canadian dollar during 
this period. 

Let me give you another example of an exchange rate 
change that is not driven by a change in Canadian 
aggregate demand. The period near the end of the 
1990s saw investors become increasingly optimistic— 
some have said irrationally exuberant—about the 
prospects for the U.S. economy. The associated finan- 
cial flows into the United States helped to drive up the 
U.S. dollar over this period—at the expense of other 
currencies, including the Canadian and Australian 
dollars, the euro, and the yen. This optimistic view 
about the U.S. economy, combined with the decline in 
commodity prices that I mentioned earlier, helped 
push down the value of the Canadian dollar from 
71 cents (US) in March 1998, to about 62 cents (US) 
in January 2002. 


Of course, the process also works in the other direction. 
During the past two years, investors have become more 
concerned about the large and growing U.S. current 
account deficit—which has arisen out of that country’s 
large fiscal deficit and its very low level of private sav- 
ings. While the United States saves too little, Asian 
countries are saving too much, and this situation can- 
not be sustained indefinitely. More domestic demand 
in Asia and some other countries, and more savings in 
the United States, are needed to help restore global 
economic balance. Against this backdrop, market par- 
ticipants have come to the view that further depreciation 
of the U.S. dollar will be needed to help resolve these 
imbalances. The earlier “irrational exuberance” about 
the prospects for the U.S. economy has been cooled 
by an increased focus on the risks facing that econ- 
omy. And so we have seen the U.S. dollar fall against 
many major currencies, including the Canadian dollar. 


Let me stress the relevant feature that is common across 
all Type Two movements. These movements do not 
reflect a change in the aggregate demand for our goods 
and services. However, the exchange rate movements, 
by having the usual effect on relative prices, still lead 
to changes in Canada’s net exports and, thus, in Cana- 
dian aggregate demand. 


The Implications for Monetary Policy 


At this point, it might be tempting to say, “So what?” 
After all, Canadians looking to head south for a winter 
break probably don’t care what is causing the exchange 
rate to move. They only want to know how many U.S. 
dollars or Mexican pesos they can buy with their hard- 
earned Canadian dollars. But it is important for us at 
the Bank, and for those who follow our actions, to under- 
stand what is causing the exchange rate to move. This 
is because the monetary policy implications of a cur- 
rency movement depend on its cause, and on what other 
forces might be at work in the economy. 


Let’s look at examples of the two types of exchange 
rate movement that result in a stronger Canadian dol- 
lar. In Type One, we start with an increase in foreign 
demand for our goods and services and, hence, an 
increase in aggregate demand. The Canadian dollar 
strengthens in response, increasing the relative price 
of Canadian goods. This increase offsets some of the 
higher foreign demand by encouraging imports and 
dampening exports. In other words, the appreciation 
of the Canadian dollar works to dampen the initial 
increase in aggregate demand. To the extent that the 
dampening effect on aggregate demand exactly offsets 
the direct increase in demand, there would be no need 
for a monetary policy response. 


A Type Two appreciation is a different story. Consider 
the example where the U.S. dollar weakens, driven by 
market concerns about global imbalances. In this case, 
there is no initial increase in Canadian aggregate 
demand. But the stronger Canadian dollar still raises 
the relative prices of domestic products and leads to a 
decline in net exports. The overall effect on Canadian 
aggregate demand is clearly negative. And this decrease 
in demand—if it persisted—would likely lead to unde- 
sirable downward pressure on inflation. All other things 
being equal, this would require monetary policy to be 
more stimulative than it otherwise would have been. 


I hope that this helps to clarify why these two differ- 
ent types of exchange rate movement have different 
implications for monetary policy. However, I don’t 
want anyone to think that we at the Bank have a 
mechanical or formulaic approach to dealing with 
exchange rate movements. The truth is exactly the 
opposite. Analyzing foreign exchange movements 
and determining the appropriate monetary policy 
response is a complicated business. 
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Consider the sharp appreciation of the Canadian dollar 
against the U.S. dollar over the past couple of years. 
Which type of movement drove this appreciation? 
How much of this movement was related to stronger 
demand for Canadian goods and services, and how 
much was related to widespread weakness in the U.S. 
dollar? 


As we noted in our Monetary Policy Report Update 
last month, both types of exchange rate movement 
seem to have been at play over the past year. However, 
their relative importance appears to have shifted over 
this period. And that made it difficult to determine the 
appropriate monetary policy response. 


Looking at the economic data at the beginning of 2004, 
we saw that net exports had made a significant negative 
contribution to Canadian economic growth in 2003. 
We were concerned that, on balance, much of the 
exchange rate appreciation in 2003 was of the Type 
Two variety. This assessment was one of the factors 
that led the Bank to lower interest rates in early 2004. 
However, by late last summer and early last autumn, 
we had seen strong commodity prices and strong 
world demand. And net exports had made a solid, 
positive contribution to Canadian growth in the first 
half of 2004—a typical Type One effect. With our econ- 
omy approaching its capacity limits, we raised interest 
rates in order to reduce the amount of monetary stim- 
ulus in the economy. 





Analyzing foreign exchange 
movements and determining the 
appropriate monetary policy response 
is a complicated business. 


But towards the end of 2004, the balance of Type One 
and Type Two forces appeared to shift again, with 
Type Two dominating. The U.S. dollar weakened 
against all the major floating currencies, and the Cana- 
dian dollar rose to a 13-year high of about 85 1/2 cents 
(US). This occurred despite the fact that world com- 


modity prices had declined somewhat and the outlook 
for the global economy had weakened. The Bank’s target 
overnight rate was therefore left unchanged at the 
fixed announcement dates in December 2004 and 
January 2005. 








It’s one thing to observe a movement 
in the exchange rate. It’s quite 
another to determine its implications 
for aggregate demand and, hence, for 
monetary policy. 








Each monetary policy decision that we make is compli- 
cated by uncertainty about the persistence of exchange 
rate changes and about the length of time it takes for 
both exchange rate and monetary policy movements 
to influence the economy. This has been one of the 
Bank’s major challenges in the recent conduct of mon- 
etary policy. It’s one thing to observe a movement in 
the exchange rate. It’s quite another to determine its 
implications for aggregate demand and, hence, for 
monetary policy. 


We continue to struggle with the same complications 
today as we chart a path for monetary policy. Canadian 
interest rates remain low by historical standards. 
Eventually, this considerable monetary stimulus will 
have to be reduced; that is, at some point, interest rates 
will have to rise. But as I said, the second type of 
exchange rate movement appears to have gained 
relative importance in recent months, which means 
that aggregate demand in Canada will be weaker than 
we had expected last autumn. That is why in our recent 
Update we slightly lowered our growth projection for 
2005, to 2.8 per cent from 2.9 per cent. And it is why we 
said in the Update that, “the pace of reduction in 
monetary stimulus is likely to be slower than envisioned 
in the October Report.” By slowing the pace at which 
we will reduce monetary stimulus, we will continue to 
provide support for domestic demand to offset the 
additional drag we expect from net exports. 
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Conclusion 

Let me conclude by reminding you of what I said at 
the beginning of my remarks today. The relationship 
between the exchange rate, the economy, and mone- 
tary policy is complex. And the effects of movements 
in the currency are spread out over time. You can’t 
look at one day’s or one week’s performance of the 
Canadian dollar and pinpoint the reason behind the 
movement. There is no precise way to measure the 
relative importance of the two types of movement that 
I have described, or their likely persistence. So, in set- 
ting monetary policy, we at the Bank use an analytical 
framework based on historical evidence, assess a lot of 


current data and, even then, we must apply a lot of 
judgment to our analysis. And the analysis and the 
judgment can change over time as new information 
becomes available. 


Ultimately, the Bank of Canada’s commitment to 
Canadians about monetary policy boils down to this: 
We will continue to work at maintaining a rough 
balance between demand and supply in the economy, 
in order to keep inflation low, stable, and predictable. 
And as we pursue this objective, we will continue to 
explain the reasons behind our policy actions, and 
our view of the outlook for inflation and for economic 
growth in Canada. 


eee 
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tis a pleasure to have the opportunity to address 

this joint conference of financial market profes- 

sionals from Canada and the United States. At 

the outset, I want to thank the Financial Markets 
Association of Canada and the Financial Markets 
Association of the United States for inviting me to be 
your conference keynote speaker. 


The members of these two organizations play an 
instrumental role in ensuring the efficient functioning 
of North America’s financial markets and, from a central 
bank perspective, the efficient transmission of monetary 
policy. You are, therefore, among the Bank of Canada’s 
key target audiences. We rely on the effective two- 
way flow of information between the Bank and finan- 
cial markets in order to fulfill our mandate efficiently 
and serve the public interest responsibly. In aiming to 
do so, our overriding priority is to provide markets 
with the confidence that the value of money will be 
preserved through sound monetary policy. Put differ- 
ently, financial markets embody the views of savers, 
investors, and borrowers, and the most basic consider- 
ation in the formulation of such views is confidence in 
the future value of money. 


Many of you who have worked in financial markets 
for some years may well take for granted the evolu- 
tion in the way monetary policy is conducted. But if 
Rip Van Winkle had been a monetary policy “wonk” 


and had awakened from his 20-year sleep today, he 
would surely be bewildered by the extraordinary 
changes that have occurred in central banking, espe- 
cially in the way central banks communicate. 





While central banks used to say little 

and let actions speak for themselves, 

today it would be accurate to say that 

words can, and often do, speak louder 
than actions. 





The fact is, few aspects of the conduct of monetary 
policy have changed quite so dramatically as the role 
of public communications. We have gone from a com- 
munication approach that not so long ago had central 
banks doing little to let people know what they were 
up to and why, to one that is now progressively trans- 
parent and deliberately forthcoming. Indeed, while 
central banks used to say little and let actions speak 
for themselves, today it would be accurate to say that 
words can, and often do, speak louder than actions. 


Central bank practitioners of monetary policy have 
become far more preoccupied with communication 
because communication is so tightly bound to achiev- 
ing good economic outcomes. As financial market 
players, you are one of the publics that are most sensi- 
tive to this new reality. 


Bearing all this in mind, I want to focus my remarks 
today on communication and monetary policy. I will 
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structure my remarks to address three key issues: 


¢ first, why communication has become so 
important in conducting monetary policy; 

¢ second, the need for central banks to be strategic 
in their communication approach; 

¢ and third, some practical challenges central banks 
must manage in implementing their 
communication strategies. 


Importance of Communication in 
Conducting Monetary Policy 


Let me begin, then, with the importance of communi- 
cation. For the Bank of Canada, communication is a 
strategic priority in supporting our goal of preserving 
low, stable, and predictable inflation. Indeed, I would 
submit that effective communication has become a 
vital tool in the implementation of monetary policy. 





Communication is a strategic priority 
in supporting our goal of preserving 
low, stable, and predictable inflation. 
Indeed .. . effective communication 

has become a vital tool in the 
implementation of monetary policy. 





Why this emphasis on communication as an important 
monetary policy tool? There are at least two key rea- 
sons: first, experience has shown that communication 
improves the effectiveness of monetary policy or, put 
another way, monetary policy is most effective when it is 
effectively communicated; and second, communication 
helps central banks to be more accountable. 


I want to touch on each of these points in turn. 


Like all public policies, monetary policy benefits from 
increased public understanding and support. This 
translates into what I call “legitimacy of policy.” 
Through clear explanation of why our policy objectives 
and actions are the right ones, we aim to gain public 
support for what we are doing. With success on this 
front, we begin to shape expectations and influence 
behaviour in ways that support policy outcomes. 


Central to our effort is clarity of purpose. We at the 
Bank of Canada have found that a clear statement of 
our objective—an explicit inflation target—is crucial. 
With the clear recognition and appreciation of this 


objective, agents in the economy—consumers, inves- 
tors, businesses, financial market participants—begin 
to adjust their behaviour in ways consistent with an 
expectation that future inflation will be firmly in line 
with the inflation target. Price, wage, and financial 
decisions will tend to be consistent with the target. 
And the net effect will be a more stable macroeco- 
nomic environment and greater success in keeping 
inflation low and stable. 


The second reason why communications is important 
is accountability. A clear basis for judging a central 
bank’s performance is extremely important to its cred- 
ibility and independence. For the Bank of Canada, the 
explicit inflation target is that basis for accountability. 
Put simply, the public can measure our performance 
by how successful we are in achieving the 2 per cent 
inflation target. The fact that we have had a pretty 
good record in this regard has reinforced our credibil- 
ity and the public’s confidence that we will keep infla- 
tion at, or near, the target. 


But for the Bank to be fully accountable, we must not 
only communicate the information that the public 
needs to understand our policy objective and our 
progress in meeting that objective, but also the chal- 
lenges that arise in the economic environment and the 
factors that we take into account in making decisions. 
Communicating all this information has become one 
of the Bank’s chief activities. 


The Need to be Strategic in Our 
Communications 


To communicate successfully, we need to be strategic. 
That requires an effective, proactive approach to com- 
munications. So we have to identify who our audiences 
are and what communication vehicles are most effec- 
tive in reaching them. 





To communicate successfully, we 
need to be strategic. 





We aim for effective dialogue with the public, the 
media, the markets, and other interested and influential 
constituencies. We want to further their understanding 
of monetary policy and foster public support for our 
goals and actions. At the same time, and equally impor- 
tant, we want to increase our understanding of the 
public’s views. 
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This is clearly a continuous and iterative process. And 
the old communications principle, “Repeat, Repeat, 
Repeat,” is entirely appropriate. By repeating our fun- 
damental messages about the framework we use to 
conduct policy and about our policy goals and why 
they are important, we are increasing the odds that 
these messages will take hold in the public conscious- 
ness and resonate in shaping behaviour. 


Through all our communications, we are providing 
the opportunity for public critique of our economic 
analysis, by economists, financial market players, 
journalists and reporters, politicians, and the public 
more broadly. This is constructive. Engaging the pub- 
lic in the issues is important in broadening awareness 
and understanding of monetary policy. 


Let me be a little more specific about this. As I have 
already noted, expectations play a critical role in the 
conduct of monetary policy. First and foremost, we 
want to anchor expectations about future inflation to 
our 2 per cent target. Financial market expectations 
about future policy actions are also important to us. 
Market expectations get reflected in medium- and 
longer-term interest rates, as well as prices of other 
financial assets, and these financial prices make up 
part of the overall financial conditions in the economy. 
We therefore pay close attention to market expecta- 
tions, and indeed look to financial markets to get an 
independent view of the expected future path of inter- 
est rates. 


Bank staff, in our trading room and in our regional 
offices, are in regular contact with market dealers and 
investors in key financial centres, including Toronto, 
Montréal, New York, and elsewhere around the world. 
We also apply analytic techniques to extract from asset 
prices the views of market participants about the 
future path of interest rates. We look at interest rate 
futures, expectations implicit in the term structure of 
interest rates, and markets for instruments such as 
bankers’ acceptances, term repos, and treasury bills. 
This involves assessment about relevant term, risk, 
and liquidity premiums. In this way, we keep our fin- 
ger on the pulse of the market, on its interpretation of 
our decisions and statements, and on its views as to 
where policy interest rates are headed. We also stay on 
top of published economic analyses and commentar- 
ies from financial institutions. And we review the sur- 
veys of economists’ and market participants’ 
expectations for interest rates that are published by 
the major wire services. 


All of this information, together with other economic 
and financial analysis, feeds into the Bank’s delibera- 


tions leading to our interest rate decisions and then 
into the messages we communicate about the decision 
to the public. If the iterative process and the two-way 
communication that I have just described work as 
they should, the views of the Bank and the markets 
should be broadly consistent. And this should help 
create an environment in which positive economic 
outcomes are achieved in an efficient manner. 


The Bank of Canada’s communications strategy is 
based on reaching our target audiences through a 
schedule of key publications and communications 
events throughout the year. This gives us a regular, 
continuous, and integrated program of communica- 
tion with the public. It permits us to communicate our 
evolving views on the economy and the trend of infla- 
tion on a regular basis through the course of the year. 


These communications events include eight sched- 
uled policy interest rate announcements, when we 
issue a press release, publication of our semi-annual 
Monetary Policy Report in April and October, Updates to 
the Report in January and July, frequent speeches by 
the Governor and other Governing Council members, 
public appearances before parliamentary committees, 
press conferences, and other media events and inter- 
views. And a recent initiative has been to publish our 
regional office Business Outlook Survey, which summa- 
rizes business and industry views on their outlook for 
the economy and inflation. 


From the Bank’s perspective, we are encouraged by 
the progress we are making in engaging public interest 
in economic and monetary policy issues. The quantity 
and quality of media coverage of the Bank—both elec- 
tronic and print—has increased markedly in recent 
years, especially since the adoption of a fixed schedule 
of regular dates for announcing policy interest rates. 
The C.D. Howe Institute’s creation of a shadow 
Monetary Policy Council last year to provide an 
independent analysis and view on interest rate 
decisions is making a constructive contribution to 
public awareness and debate. And the public traffic to 
the Bank’s Web site has grown enormously, indicating 
a growing public appetite for our published state- 
ments and information. These are encouraging indica- 
tions that the public is reacting to our communications 
and, in many cases, providing us with tangible feed- 
back. 


Some Practical Challenges to a 
Successful Communications Strategy 


Implementing an effective communications strategy 
for monetary policy in 2004 has some very real chal- 
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lenges. Today, I want to touch on a couple of these: 
first, how to communicate uncertainty; and second, 
how to capitalize on new technologies, specifically an 
effective Web site. 


How to communicate about an uncertain 
future 


After many years of being involved in developing and 
communicating monetary policy, I have found that 
dealing with the simple fact that the future is uncer- 
tain is one of the most difficult communications chal- 
lenges a central bank faces. Clearly, financial markets 
are hypersensitive to anything a central bank says 
about the future because the markets are looking for 
indications about where interest rates may be going. 
This makes talking about the future all the more chal- 
lenging. 

Let’s remember, central banks do not have a crystal 
ball. Economies are always subject to events and shocks 
that are unforeseen. And the fact that monetary policy 
operates over a medium-term time frame compounds 
the communications challenge. 


How cana central bank best address this communica- 
tions challenge? 


I believe that we must be able to tell a coherent narra- 
tive—in other words, a story. The story has to explain 
the logic of central bank decisions, but allow the pub- 
lic and the markets to make their own assessment of 
future Bank decisions. The story must be set in the 
context of a clear statement of the objective of policy, a 
view of the key macroeconomic relationships, espe- 
cially the inflation process, and an understanding of 
the tools and the actions used to achieve our policy 
objective. 


But the story also has to recognize the forward-look- 
ing nature of monetary policy; that is, the considerable 
time lags between monetary policy actions and their 
effects. And it has to recognize that the outlook is 
uncertain and that the future path of interest rates will 
be linked to developments in the economy. In other 
words, the outlook is conditional—conditional on 
assumptions, such as an assumption about the world 
price of oil, and on views and analysis based on cir- 
cumstances at a given point in time. 


This may not be an easy story to tell. But for it to be as 
clear as possible, the elements have to add up in a way 
that reflects the monetary policy framework we 
have adopted to conduct policy. This includes how 
the exchange rate fits into the framework. Fundamen- 
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tally, we have to assess the implications of move- 
mentsin the currency for aggregate demand since, in 
setting policy, we aim to keep aggregate demand and 
supply in balance in order to help keep inflation close 
to our target. Another important aspect of the story 
is to communicate a sense of the risks and uncertain- 
ties facing the economy. If our story does all this, then 
it will properly convey the key relationships, nuances, 
and conditional nature of policy. 


More specifically, what we do, primarily through our 
Monetary Policy Reports and Updates, is to provide a 
projection of those key macroeconomic variables— 
real GDP growth, the output gap, and inflation—that 
drive monetary policy decisions and give indication to 
the general direction of policy. We do not provide an 
interest rate path as part of these projections. Under 
an inflation-targeting framework, the policy conse- 
quences of changing circumstances or unanticipated 
events fall primarily on interest rates, and thus any 
projected interest rate path would be an unreliable 
guide to future policy actions. 





Our commitment is to the policy 
objective, not to a particular interest 
rate path. 








In other words, our commitment is to the policy objec- 
tive, not toa particular interest rate path. Our commu- 
nication focus is therefore on presenting and updating 
our macroeconomic “base-case” projection consistent 
with eliminating any output gap— positive or nega- 
tive—and achieving the 2 per cent inflation target over 
the policy horizon of roughly 11/2 to 2 years. But in 
order to underscore the conditional nature of the 
base-case projection, we also discuss the main risks 
and uncertainties that we see, and we identify those 
issues that we will be watching closely. 


Let me offer a specific example from the Bank of 
Canada’s fairly recent experience. In the spring of 
2002, there was evidence that demand pressures in 
the economy were growing more rapidly than had 
been anticipated, even though they were not yet 
showing up in price increases. Based on the evidence 
at the time, we raised our policy interest rate three 
times. By the first quarter of 2003, there was further 


evidence that inflation was above target, suggesting 
that strong domestic demand was putting pressure 
on the economy’s production capacity. So we raised 
our target overnight rate further in March and again 
in April. At that time, we concluded that the risks to 
the global economic outlook were more evenly bal- 
anced than they were the previous autumn, and we 
said so. 


Then the Canadian economy was sideswiped by a 
number of unanticipated developments, most notably 
SARS, BSE, and a rapid rise in the value of the Canadian 
dollar as part of a broad-based weakness in the U.S. 
dollar. The impact of these developments caused us 
to alter our outlook for economic activity and inflation 
in Canada. With inflation pressures easing, we low- 
ered the policy interest rate in July and September to 
help support domestic demand. 


Through this period, there was some criticism of the 
Bank, that we had acted prematurely in raising rates 
and that, as a result, we had to reverse our decision. 
The fact of the matter is that conditions did change 
significantly. So our analysis and outlook changed 
accordingly, and we communicated the evolving story 
consistent with our monetary policy framework and 
its forward-looking nature. Like the baseball umpire 
says, “There’s strikes and there’s balls, and I calls ‘em 
as I sees ‘em.” 


Communication technologies: capitalizing 
on a good Web site 


A second communications challenge that I want to 
highlight is capitalizing on new technology. By shrink- 
ing time and space, new communication technologies 
have created enormous pressure to provide markets 
and the public with access to real-time information 
about monetary policy. 


Fortunately, these technologies offer the means to help 
address these pressures. So the Bank of Canada has 
put a lot of emphasis on developing and maintaining 
a high-calibre Web site. The Web has become particularly 
important for monetary policy communication 
because it helps facilitate equal treatment of target 
audiences and it enables us to respond more quickly 
to information needs. Our site gives the general public 
and more specialized audiences direct and immediate 
access not only to our releases, publications, speeches, 
and technical information, but also to more easily 
understandable information about the Bank and 
monetary policy. Thus, the Web supports our objective of 


being proactive in reaching the public, the markets, and 
specialized audiences with news and information. 


Last year, we were honoured to be presented with the 
“Central Bank Website of the Year” award by Central 
Banking Publications and Lombard Street Research. 
Nonetheless, we continue to work at improving and 
expanding the site. (If I might add a plug, our Web site 
address is bankofcanada.ca; banqueducanada.ca.) 


Our audio “Webcasts” of speeches and press conferences 
by the Governor have been highly successful. They 
provide the instant access that markets and media want, 
to what the Bank is saying on monetary policy issues, 
as we Say it. They also enable journalists and market 
participants from anywhere in the world to tune in 
“in real time.” 


Our Web site plays an important role in supporting our 
financial market activities. Dealers and distributors 
can find up-to-the-minute information on securities 
auctions and tenders, plus historical yield data and a 
variety of technical documents. And the site permits 
much wider distribution of the Bank’s research than 
was possible in the past. 


The Web is maturing as a medium, and the Bank will- 
continue to exploit it to communicate more directly 
and effectively with its target audiences. 


Conclusion 


Let me conclude by summarizing my main points. First, 
communication has become another vital tool in the 
implementation of monetary policy. Thanks in part 
to effective communication, Canadians are now more 
confident that inflation will be kept near the 2 per cent 
target, and this expectation is feeding into their day- 
to-day decision-making. 





By communicating in a timely and 
effective way, we can engage the 
markets and the public in the issues 
we face. At the same time, public 
input helps make monetary policy 
more effective. 





Second, central banks need to be strategic in their 
approach to communications. By communicating in 
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a timely and effective way, we can engage the markets 
and the public in the issues we face. At the same time, 
public input helps make monetary policy more effec- 
tive. 

And finally, there will continue to be numerous day- 
to-day challenges in communicating monetary pol- 
icy. But in addressing these challenges, be they com- 
plex ones like the conditionality and forward-looking 
nature of monetary policy or technical ones like capi- 
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talizingonnew technology, we are always striving to 
achieve better,more effective policy. 


Communications is indeed a vital tool in helping the 
Bank achieve the goal of low, stable, and predictable 
inflation. But it is important to remember that low 
inflation is not an end in itself. Ultimately, it is the 
means by which monetary policy contributes to 
Canada’s solid economic performance and to the rising 
living standards of Canadians. 


Bank of Canada Publications 





For further information, including subscription prices, 
contact Publications Distribution, Communications 
Department, Bank of Canada, Ottawa, K1A 0G9 
(Telephone: 613-782-8248). 


Annual Report (published in March each year)* 


Monetary Policy Report (published semi-annually)* 


Monetary Policy Report Update (published in January 
and July)* 


Financial System Review (published in June and 
December)* 


Bank of Canada Review (published quarterly, see page 2 
for subscription information)* 


Speeches and Statements by the Governor* 


Bank of Canada Banking and Financial Statistics 
(published monthly, see page 2 for subscription 
information) 


Weekly Financial Statistics (published each Friday, 
available by mail through subscription)* 


Renewal of the Inflation-Control Target: Background 
Information* 


The Thiessen Lectures* 


A History of the Canadian Dollar 
James Powell (published October 1999, available at 
Can$4 plus GST and PST, where applicable)* 


The Transmission of Monetary Policy in Canada 
(published in 1996, available at Can$20 plus GST and PST, 
where applicable)* 


Bilingualism at the Bank of Canada (published annually)* 


Bank of Canada Publications Catalogue, 2003* 

A collection of short abstracts of articles and research papers 
published in 2003. Includes a listing of work by Bank 
economists published in outside journals and proceedings. 


Planning an Evolution: The Story of the Canadian 
Payments Association, 1980-2002 
James F. Dingle (published June 2003)* 


About the Bank (published March 2004)* 


* These publications are available on the Bank’s website, 
www.bankofcanada.ca 


Conference Proceedings 


Economic Behaviour and Policy Choice under Price 
Stability, October 1993 


Credit, Interest Rate Spreads and the Monetary Policy 
Transmission Mechanism, November 1994 


Money Markets and Central Bank Operations, November 
1995 


Exchange Rates and Monetary Policy, October 1996 


Price Stability, Inflation Targets, and Monetary Policy, 
May 1997* 


Information in Financial Asset Prices, May 1998* 


Money, Monetary Policy, and Transmission Mechanisms, 
November 1999* 


Price Stability and the Long-Run Target for Monetary Policy, 
June 2000* 


Revisiting the Case for Flexible Exchange Rates, November 
2000* 


Financial Market Structure and Dynamics, November 2001* 
Price Adjustment and Monetary Policy, November 2002 


Macroeconomics, Monetary Policy, and Financial Stability 
A Festschrift in Honour of Charles Freedman, June 2003 


The Evoloving Financial System and Public Policy, 
December 2003 


Conference volumes are available at Can$15 plus GST and PST, 
where applicable. 


Technical Reports and Working Papers 


Technical Reports and Working Papers are usually 
published in the original language only, with an abstract 
in both official languages. Single copies may be obtained 
without charge from: Publications Distribution, 
Communications Department, Bank of Canada, Ottawa, 
Ontario, KIA 0G9. 

Technical Reports dating back to 1982 are available on the 
Bank’s website, as are Working Papers back to 1994. Consult 
the April 1988 issue of the Bank of Canada Review for a list of 
Technical Reports and Staff Research Studies published 
prior to 1982. 
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Technical Reports* 


2000 
88 International Financial Crises and Flexible Exchange 
Rates: Some Policy Lessons from Canada 
(J. Murray, M. Zelmer, and Z. Antia) 
2001 
89 Core Inflation 
(S. Hogan, M. Johnson, and T. Lafléche) 
2002 
90 Dollarization in Canada: The Buck Stops There 
(J. Murray and J. Powell) 
91 The Financial Services Sector: 
An Update on Recent Developments 
(C. Freedman and C. Goodlet) 
92 The Performance and Robustness of Simple Monetary 
Policy Rules in Models of the Canadian Economy 
(D. Cété, J. Kuszezak, J.-P. Lam, Y. Liu, and P. St-Amant) 
2003 
93 Money in the Bank (of Canada) 
(D. Longworth) 
94 A Comparison of Twelve Macroeconomic Models of the 
Canadian Economy 
(D. Coté, J. Kuszezak, J.-P. Lam, Y. Liu, and P. St-Amant) 
95 Essays on Financial Stability 
J. Chant, A. Lai, M. Illing, and F. Daniel) 


Working Papers* 


2004 

1 The Effect of Adjustment Costs and Organizational 
Change on Productivity in Canada: Evidence from 
Aggregate Data 
(D. Leung) 

2 Exact Tests of Equal Forecast Accuracy with an 
Application to the Term Structure of Interest Rates 
(R. Luger) 

3. Modélisation « PAC » du secteur extérieur de 
l'économie américaine 
(M.-A. Gosselin and R. Lalonde) 

4 A Structural Small Open-Economy Model for 
Canada 
(S. Murchison, A. Rennison, and Z. Zhu) 

5 Structural Change and Forecasting Long-Run Energy 
Prices 
(J.-T. Bernard, L. Khalaf, and M. Kichian) 

6 Bank Capital, Agency Costs, and Monetary Policy 
(C. Meh and K. Moran) 

7 The Demand for Money in a Stochastic Environment 
(J. Atta-Mensah) 

8 The Economic Theory of Retail Pricing: A Survey 
(O. Secrieru) 

9 Estimating Policy-Neutral Interest Rates for Canada 
Using a Dynamic Stochastic General-Equilibrium 
Framework 
(J.-P. Lam and G.Tkacz) 

10 Public Venture Capital and Entrepreneurship 
(O. Secrieru and M. Vigneault) 


* These publications are available on the Bank’s website, 
www.bankofcanada.ca 
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Working Papers (continued) 
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12 
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Estimating New Keynesian Phillips Curves Using Exact 
Methods 

(L. Khalaf and M. Kichian) 

Durées d’utilisation des facteurs et fonction de production : 
une estimation par la méthode des moments généralisés 
en systeme 

(E. Heyer, F. Pelgrin, and A. Sylvain) 

Contraintes de liquidité et capital humain dans une 
petite économie ouverte 

(F. Pelgrin) 

National Saving—Investment Dynamics and International 
Capital Mobility 

(F. Pelgrin and S. Schich) 

The Bank of Canada’s Business Outlook Survey: 

An Assessment 

(M. Martin and C. Papile) 

The Effect of Economic News on Bond Market Liquidity 
(C. D’Souza and C. Gaa) 

International Cross-Listing and the Bonding Hypothesis 
(M.R. King and D. Segal) 


18 When Bad Things Happen to Good Banks: Contagious 


19 
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24 
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26 
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28 


29 
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Bank Runs and Currency Crises 

(R. H. Solomon) 

Translog ou Cobb-Douglas? Le rdle des durées 
d’utilisation des facteurs 

(E. Heyer, F. Pelgrin, and A. Sylvain) 
Commodity-Linked Bonds: A Potential Means for 
Less-Developed Countreis to Raise Foreign Capital 
(J. Atta-Mensah) 

Exchange Rate Pass-Through and the Inflation 
Environment in Industrialized Countries: An Empirical 
Investigation 

(J. Bailliu and E. Fujii) 

Financial Conditions Indexes for Canada 

(C. Gauthier, C. Graham, and Y. Liu) 

Convergence of Government Bond Yields in the Euro 
Zone: The Role of Policy Harmonization 

(D. Cété and C. Graham) 

Competition in Banking: A Review of the Literature 
(C.-A. Northcott) 

Money Demand and Economic Uncertainty 

(J. Atta-Mensah) 

Regulatory Changes and Financial Structure: The Case 
of Canada 

(C. Calmés) 

Financial Market Imperfection, Overinvestment, and 
Speculative Precaution 

(C. Calmés) 

Monetary and Fiscal Policies in Canada: Some Interesting 
Principles for EMU? 

(V. Traclet) 

Uninsurable Investment Risks 

(C. Meh and V. Quadrini) 

The New Basel Capital Accord and the Cyclical 
Behaviour of Bank Capital 

(M. Illing and G. Paulin) 
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49 


The New Keynesian Hybrid Phillips Curve: An 
Assessment of Competing Specifications for the United 
States 

(D. Dupuis) 

Investment, Private Information, and Social Learning: 
A Case Study of the Semiconductor Industry 

(R. Cunningham) 
Counterfeiting: A Canadian Perspective 

(J. Chant) 
Market Valuation and Risk Assessment of Canadian 
Banks 

(Y. Liu, E. Papakirykos, and M. Yuan) 

The U.S. New Keynesian Phillips Curve: An Empirical 
Assessment 

(A. Guay and F. Pelgrin) 

Optimal Taylor Rules in an Estimated Model of a Small 
Open Economy 

(S. Ambler, A. Dib, and N. Rebei) 

The Implications of Transmission and Information Lags 
for the Stablilization Bias and Optimal Delegation 

J.-P. Lam and F. Pelgrin 

Finance Constraints and Inventory Investment: 
Empirical Tests with Panel Data 

(R. Cunningham) 

A Forecasting Model for Inventory Investments in 
Canada 

(M. Chacra and M. Kichian) 

Prévision et analyse de la production manufacturiére 
au Canada : comparaison de modeéles linéares et 

non linéaires 

(F. Demers) 

Characterization of the Dynamic Effects of Fiscal 
Shocks in a Small Open Economy 

(N. Rebei) 

International Equity Flows and Returns: A Quantitative 
Equilibrium Approach 

(R. Albuquerque, G.H. Bauer, and M. Schneider) 

Real Return Bonds, Inflation Expectations, and the 
Break-Even Inflation Rate 

(I. Christensen, F. Dion, and C. Reid) 

The Transmission of World Shocks to Emerging-Market 
Countries: An Empirical Analysis 

(B. Desroches) 

Modelling the Evolution of Credit Spreads in the United 
States 

(S.M. Turnbull and J. Yang) 
Une approche éclectique d’estimation du PIC potentiel 
pour le Royaume-Uni 

(C. St-Arnaud) 

The Monetary Origins of Asymmetric Information in 
International Equity Markets 

(G.H. Bauer and C. Vega) 

An Empirical Analysis of the Canadian Term Structure 
of Zero-Coupon Interest Rates 

(D.J. Bolder, G. Johnson, and A. Metzler 

Trade Credit and Credit Rationing in Canadian Firms 
(R. Cunningham) 


* These publications are available on the Bank’s website, 
www.bankofcanada.ca 
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Self-Enforcing Labour Contracts and the Dynamics 
Puzzle 

(C. Calmés) 

The Stochastic Discount Factor: Extending the Volatility 
Bound and a New Approach to Portfolio Selection with 
Higher-Order Moments 

(F. Chabi-Yo, R. Garcia, and E. Renault) 

Pre-Bid Run-Ups Ahead of Canadian Takeovers: How 
Big Is the Problem? 

(M.R. King and M. Padalko) 

State-Dependent or Time-Dependent Pricing: Does It 
Matter for Recent U.S. Inflation? 

(P. J. Klenow and O. Kryvtsov) 

Y a-t-il eu surinvestissement au Canada durant la 
seconde moitié des années 1990? 

(S. Martel) 

Monetary Policy under Model and Data-Parameter 
Uncertainty 

(G. Cateau) 

Determinants of Borrowing Limits on Credit Cards 
(S. Dey and G. Mumy) 

Recent Developments in Self-Employment in Canada 
(N. Kamhi and D. Leung) 

State Dependence in Fundamentals and Preferences 
Explains Risk-Aversion Puzzle 

(F. Chabi-Yo, R. Garcia, and E. Renault) 

Educational Spillovers: Does One Size Fit All? 

(R. Baumann and R. Solomon) 

An Analysis of Closure Policy under Alternative 
Regulatory Structures 

(G. Caldwell) 
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Notes to the Tables 


Symbols used in the tables 
R_ Revised 


- Value is zero or rounded to zero. 


Note: 


Blank spaces in columns indicate that data are either not available 
or not applicable. 

A horizontal rule in the body of the table indicates either a break in 
the series or that the earlier figures are available only at a more 
aggregated level. 


Al 


(1) In February 1991, the federal government and the 
Bank of Canada jointly announced a series of targets 
for reducing inflation to the midpoint of a range of 
1 to 3 per cent by the end of 1995. In December 1993, 
this target range was extended to the end of 1998. In 
February 1998, it was extended again to the end of 
2001. In May 2001, it was extended to the end of 2006. 

(2-3) Year-to-year percentage change in consumer price 
index (Table H8). The core CPI is the CPI excluding 
the eight most volatile components: fruit, vegetables, 
gasoline, fuel oil, natural gas, intercity transportation, 
tobacco, and mortgage-interest costs, as well as the 
effect of changes in indirect taxes on the other CPI 
components 

(4-5) The operating band is the Bank of Canada’s 50-basis- 
point target range for the average overnight rate 
paid by investment dealers to finance their money 
market inventory. 

(6) The overnight money market financing rate is an 
estimate compiled by the Bank of Canada. This 
measure includes overnight funding of the major 
money market dealers through general collateral 
buyback arrangements (repo) including special 
purchase and resale agreements with the Bank of 
Canada. Prior to 1996, data exclude all repo activity 
with the exception of those arranged directly with 
the Bank of Canada. These latter have been included 
in the calculation since 1995. 

(7) The monetary conditions index is a weighted sum of 
the changes in the 90-day commercial paper rate and 
the C-6 trade-weighted exchange rate (see technical 
note in the Winter 1998-1999 issue of the Bank of 


Canada Review, pages 125 and 126). The index is 
calculated as the change in the interest rate plus one- 
third of the percentage change in the exchange rate. 
The Bank does not try to maintain a precise MCI 
level in the short run. See Monetary Policy Report, 
May 1995, p.14. 

(8) 90-day commercial paper rate. The rate shown is the 
Bank of Canada’s estimate of operative market 
trading levels on the date indicated for major 
borrowers’ paper. 

(9) The C-6 exchange rate is an index of the weighted- 
average foreign exchange value of the Canadian 
dollar against major foreign currencies. (See 
technical note in the Winter 1998-1999 issue of the 
Bank of Canada Review, pages 125 and 126.) Weights 
for each country are derived from Canadian 
merchandise trade flows with other countries over 
the three years from 1994 through 1996. The index 
has been based to 1992 (i.e., C-6 = 100 in 1992). The 
C-6 index broadens the coverage of the old G-10 
index to include all the countries in the EMU. 

(10) Gross M1: Currency outside banks plus personal 
chequing accounts plus current accounts plus 
adjustments to M1 described in the notes to Table E1 
(Bank of Canada Banking and Financial Statistics). 

(11) M1++: M1+ plus non-chequable notice deposits held 
at chartered banks plus all non-chequable deposits 
at trust and mortgage loan companies, credit unions, 
and caisses populaires less interbank non-chequable 
notice deposits plus continuity adjustments. 

(12) M2++: M2+ plus Canada Savings Bonds plus 
cumulative net contributions to mutual funds other 
than Canadian-dollar money market mutual funds 
(which are already included in M2+). 

(13) Yield spreads between conventional and Real Return 
Bonds are based on actual mid-market closing yields 
of the selected long-term bond issue. At times, some 
of the change in the yield that occurs over a 
reporting period may reflect switching to a more 
current issue. Yields for Real Return Bonds are mid- 
market closing yields for the last Wednesday of the 
month and are for the 4.00% bond maturing 
1 December 2031. Prior to 24 September 2001, the 
benchmark bond was 4.25% maturing 1 December 
2026. Prior to 7 December 1995, the benchmark bond 
was 4.25% maturing 1 December 2021. 
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(14-15) CPI excluding food, energy, and the effect of changes 


in indirect taxes. CPIW adjusts each of the CPI basket 
weights by a factor that is inversely proportional to 
the component's variability. For more details, see 
“Statistical measures of the trend rate of inflation.” 
Bank of Canada Review, Autumn 1997, 29-47 

(16) Unit labour costs are defined as aggregate labour 
income per unit of output (real GDP at basic prices). 

(17) IPPI: Industrial product price index for finished 
products comprises the prices of finished goods that 
are most commonly used for immediate 
consumption or for capital investment. 

(18) Data for average hourly earnings of permanent 
workers are from Statistics Canada’s Labour Force 
Information (Catalogue 71-001). 


~ 


A2 


The majority of data in this table are based on, or derived from, 
series published in statistical tables in the Bank of Canada 
Banking and Financial Statistics. For each column in Table A2, a 
more detailed description is given below, as well as the source 
table in the Banking and Financial Statistics, where relevant. 


(1) Gross M1: Currency outside banks plus personal 
chequing accounts plus current accounts plus 


adjustments to M1 described in the notes to Table E1. 


(2) M1+: Gross M1 plus chequable notice deposits held 
at chartered banks plus all chequable deposits at 
trust and mortgage loan companies, credit unions, 
and caisses populaires (excluding deposits of these 
institutions) plus continuity adjustments. 

(3) M1++: M1+ plus non-chequable notice deposits held 
at chartered banks plus all non-chequable despoits 
at trust and mortgage loan companies, credit unions, 
and caisses populaires less interbank non-chequable 
notice deposits plus continuity adjustments. 

(4) M2+: M2 plus deposits at trust and mortgage loan 
companies and government savings institutions, 
deposits and shares at credit unions and caisses 
populaires, and life insurance company individual 
annuities and money market mutual funds plus 
adjustments to M2+ described in notes to Table E1. 

(5) M2++: M2+ plus Canada Savings Bonds plus 

cumulative net contributions to mutual funds other 
than Canadian-dollar money market mutual funds 
(which are already included in M2+). 

6) Short-term business credit (Table E2) 

7) Total business credit (Table E2) 

8) Consumer credit (Table E2) 

9) Residential mortgage credit (Table E2) 

0) Gross domestic product in current prices (Table H1) 

1) Gross domestic product in chained 1997 dollars 
(Table H2) 

(12) Gross domestic product by industry (Table H4) 

(13) Civilian employment as per labour force survey 

(Table H5) 


( 


( 
( 
( 
( 
1 
(1 


(14) Unemployment as a percentage of the labour force 


(Table H5) 


(15-16) Data for capacity utilization rates are obtained from 


the Statistics Canada quarterly publication Industrial 
Capacity Utilization Rates in Canada (Catalogue 31-003), 
which provides an overview of the methodology. Non- 
farm goods-producing industries include logging and 
forestry; mines, quarries and oil wells; manufacturing; 
electric power and gas utilities; and construction. 


(17) Consumer price index (Table H8) 
(18) Consumer price index excluding the eight most volatile 


components: fruit, vegetables, gasoline, fuel oil, 
natural gas, intercity transportation, tobacco, and 
mortgage-interest costs, as well as the effect of 
changes in indirect taxes on the other CPI components. 
(Table H8) 


(19) Gross domestic product chain price index (Table H3) 
(20) Unit labour costs are defined as aggregate labour 


income per unit of output (real GDP at basic prices). 


(21-22) The data on wage settlements are published by 


Human Resources and Skills Development Canada 
and represent the effective annual increase in base 
wage rates for newly negotiated settlements. These data 
cover bargaining units with 500 or more employees. 
Contracts both with and without cost-of-living- 
allowance clauses are included. 


(23-24) Bank of Canada commodity price indexes: Total and 


total excluding energy (Table H9) 


(25) Treasury bills are mid-market rates for typical quotes 


on the Wednesday shown. 


(26-27) Selected Government of Canada benchmark bond yields 


are based on actual mid-market closing yields of 
selected Canada bond issues that mature 
approximately in the indicated term areas. At times, 
some of the change in the yield occurring over a 
reporting period may reflect a switch to a more 
current issue. Yields for Real Return Bonds are mid- 
market closing yields for the last Wednesday of the 
month and are for the 4.00% bond maturing 

1 December 2031. Prior to 24 September 2001, the 
benchmark bond was 4.25% maturing 1 December 
2026. Prior to 7 December 1995, the benchmark bond 
was 4.25% maturing 1 December 2021. 


(28-29) The data on the government surplus or deficit on a 


national accounts basis are taken from Statistics 
Canada’s National Income and Expenditure Accounts 
(Catalogue 13-001), where the government surplus 
or deficit is referred to as “net lending.” 


(30) Merchandise trade balance, balance of payments 


basis (Table J1) 


(31) Current account balance, balance of payments basis 


(Table J1) 


(32) U.S. dollar in Canadian dollars, average noon spot 


rate (Table I1) 
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Année, Excédent ou déficit (-) des Balance des paiements Cours 
trimestre administrations publiques sur (en pourcentage du PIB) moyen au 
ou la base des comptes nationaux comptant 
mois (en pourcentage du PIB) Solde de Solde de du dollar 
la balance la balance E.-U. en 
Gouvernement Ensemble des commerciale courante dollars 
du Canada administrations canadiens 
publiques a midi 
(28) (29) (30) (31) (32) 
1992 -5.1 -9.1 eS -3.6 1.2083 
1993 -5.5 -8.7 1.8 9) 1.2898 
1994 -4.6 -6.7 2.6 -2.3 1.3659 
1995 -3.9 -5.3 4.4 -0.8 1.3726 
1996 -2.0 -2.8 Sell 0.5 1.3636 
1997 0.7 0.2 as) -1.3 1.3844 
1998 0.8 0.1 2.6 -1.2 1.4831 
1999 0.9 1.6 4.3 0.3 1.4858 
2000 A) 2.9 6.2 ra 1.4852 
2001 1.3 1.1 6.3 208 1.5484 
2002 0.8 0.3 4.9 2.0 1.5704 
2003 0.4 0.6 4.8 2.0 1.4015 
2004 iit ils) 52 2.6 1.3015 
Taux annuels 2001 I eT Za 8.0 5.9 1.5280 
I 1.8 2.0 7.0 2.9 1.5409 
Il 1.2 0.7 ay L.1 1.5453 
IV 0.4 -0.3 3:2 1.1 1.5803 
2002 I 0.6 -0.1 5.4 2.8 1.5946 
I 0.6 0.1 Del 2.4 1.5549 
Ill 0.7 0.3 4.7 13) 1.5628 
IV Le 0.9 4.5 L.] 1.5698 
2003 I 0.8 0.9 a2 Les, 1.5102 
I -0.8 0.1 4.4 1.8 1.3984 
Ul 0.7 0.7 49 Pipe S792) 
IV 0.8 0.8 4.6 202 1.3160 
2004 I 0.7 0.6 2a! 2.6 Leys) 
I 0.9 3 6.0 3.4 153592 
Ul is) iks} 5.1 2.6 1.3072 
IV 1.6 1.8 4.7 1.9 1.2203 
2005 I 1.2267 
Trois derniers mois 1.2267 
Taux mensuels 2004. M 1.3284 
A 1.3425 
M 1.3783 
J Sou, 
J 13219 
A 1.3118 
S 1.2878 
O 1.2469 
N 1.1961 
D 12191 
2005 12253 
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Al Sommaire des variables clés relatives 4 la politique monétaire 




















Données Cible de maitrise Instrument de politique monétaire | Conditions monétaires Agrégats monétaires _ Indicateurs de I’inflation 
mensuelles de l’inflation (taux de croissance - 
(taux sur Fourchette opération- Taux du Indice des Taux Indice C-6 des sur 12 mois) Ecart de ren- IPC global IPCP Cotts IPPI Gains 
12 mois) nelle pour le taux du _finance- conditions du papier taux de change dement entre _ hors alimen- unitaires (produits horaires 
financement 4 un jour ment monétaires com- pondérés MI MI++ M2++ les obligations tation, énergie de main- _finis) moyens 
Four- IPC Indice (fin du mois) aunjour (janvier mercial —_ en fonction brut classiques et effet des d’ceuvre des 
chette dere | 1987=0) a90 des échanges et a ren- modifications travailleurs 
cible férence —_ Bas Haut jours commerciaux dement réel des imp6ts permanents 
(1992 = 100) indirects 
(1) 2)) (3) (4) (5) (6) (7) (8) (9) Go) dD) @2) (13) (14) (15) (16) (17) (18) 
2001 A [eS S16" 9275 4.50 5.00 4.7442 -7.71 4.49 80.28 Niles) gait iss) 2.36 Ihe) 2.4 0.4 4.3 BS 
M 1-Seesio 2S 4.25 4.75 4.6700 -7.60 4.49 80.54 116 8.8 7.8 2.45 2.0 PES 3.6 3.8 4.0 
J [Sess 23 4.25 4.75 4.4935 -7.03 4.38 82.21 98 7.8 UP 2.36 1.9 2.4 33 2.8 3.8 
J 1-3 26 2.4 4.00 4.50 4.2414 -7.70 4.22 80.97 94 8.2 6.9 2.28 2.1 2.4 3.8 2.6 33 
A 1-3 2.8 2.3 Sh) 4.25 4.1679 -8.28 3.96 80.18 OTS TO 7.0 199 2.1 23 2.8 ZS 2.5 
S 13 226) 2:3 B25 3015 3.4858 -9.69 SI) 78.65 Ee LOR] 7.6 2.18 2.0 2 Ine, 3.5 2.3 
O HS} RSS 25? 2.50 3.00 2.7412 = -10.59 2.45 78.28 LZ ALO:S 7.8 1.71 1.8 2.1 2.6 1.4 PB) 
N ahs OT, UH 2.00 2.50 2.5955 - 10.78 2.17 78.50 13.8 13.2 8.6 1.91 1.4 17 1.8 0.6 3.0 
D esp a0) 7 Ko) 2.00 2.50, 2.2444 = -10.94 2.08 78.33 14.4 14.0 Gol 1.93 1.3 1.6 Ds 1.0 33 
2002 J ies} les) alee! 1.75 PDS 1.9923 -10.82 2.07 78.63 14.4 15.6 8.0 Ino 1.4 1.8 1.7 2.0 3.5 
FR LS or 202, 1.75 2S 1.9926 -11.07 2.16 77.84 WAGs WISE 7 7.6 1.96 1.4 Deal 0.7 in 3.4 
M Hee ay eal! LTS 225 1.9933 -10.61 2.36 78.45 jDAGS ASET fell 2.30 1.8 2.1 0.5 ies B22 
A Led een 2.00 2.50 2.2440 — -10.07 2.46 79.48 UGS ise} 7.0 2.29 1.9 2.1 - 0.6 2.8 
M [3 10 2:2 2.00 2.50 2.2471 -9.31 2.68 80.79 11.8 14.3 6.7 2.24 2.0 1.9 1.0 -0.3 2.4 
J ese lS 251 2.25 2a 2.4964 -9.12 2.78 80.99 [ZO RIS:6 6.8 Pay Del 1.9 0.4 0.6 Pg) 
J 13S 25 2.50 3.00 2.7418 = -10.40 2.88 Veg 13:3 457 6.7 2.28 2.1 2.0 -03 0.5 2.8 
A ah Py s 2.50 3.00 2.7448 -9.68 3.09 78.90 13:8 152] 6.7 2.18 2, 2.4 0.5 1.3 3.0 
S Eg) ARS) Pies) 2.50 3.00 2.7447 — -10.27 2.90 77.97 10.8 12.6 6.1 2.18 ie) Pipe - 0.9 2.8 
O thee) Se, ES 2.50 3.00 2.7449 = -10.06 2.83 78.63 1151 12:6 5.6 2.18 Des) 2.4 0.5 2.1 cil 
N 1-300 4303.1 2.50 3.00 2.7431 — -10.21 2.85 78.24 Dry iO) 4.8 2.15 3.1 3.0 14 1.8 2D 
D (Esse SHS) 927) Bro0) 3.00 2.7439 -9.80 2.83 79.24 1.0 832 39) 2.09 B33 2.4 0.7 2.1 1.9 
2003 J 1-3). 14.5'> 3:3 2.50 3.00 2.7439 -9.34 2.91 80.15 7.4 7.3 Sh4/ 2.21) 3:3 2.9 2 1.1 1.9 
ls L=Seee Oe Sul 2.50 3.00 2.7469 -8.61 PSM 81.78 6.9 6.5 33 2.40 3.3 29 13 1.1 2 
M [Fay 435 29 PES 3.25 2.9920 -7.72 3.28 83.22 On SEs) 3.3 2.50 Sull Pell 1.4 0.1 1.8 
A 1S.) eee 3.00 3.50 32378 -6.92 BkoB) 85.07 G02 Spill 228 2.8 2.1 2.1 -1.5 133 
M 13 es eS: 3.00 3.50 3.2416 -6.02 S27) 87.60 TP 3) 5) TAD 2.5 De ile) -2.7 1.8 
J 13y 2.6, 2:1 3.00 3.50 3.2449 -5.11 Sell 90.45 WG 3k} 33 2.04 2.1 2.0 1.4 -3.7 1.4 
J tS 22 1:8 PAIS 3.25 2.9947 -6.60 2.89 87.07 10.0 6.6 35) Das ley 1.9 1.8 -2.1 2.1 
A ES} © AU eles) DTS) 825) DOOD, -6.68 2.80 87.11 Shs) Hs) 3.4 2.29 ihe Led 1.8 -2.6 PF 
S Ey) Pes 2.50 3.00 2.7490 -5.93 2.64 89.52 Gre? OS) 3.4 2.15 1.8 1.9 i? -3.8 2 
O 1-3 16 1.8 2.50 3.00 2.7492 -4.85 elf 92.25 13°64 3.0 2.38 1.8 1.8 1.2 -5.5 Dad 
N NES ilove atles} 2.50 3.00 2.7481 -4.73 213 92.54 8.8 6.8 Sal 238 1.8 1.7 0.3 -6.0 2.3 
D 1-3) e220)) 232 2.50 3.00 2.7481 -4.68 2.66 92.87 OS) TES: 3.9 2.41 IS 2.1 0.6 -5.4 aay 
2004 J [=o ee eS DDD 219 2.4951 -5.77 PF eM | 90.68 LOW 8:3 3.8 2.66 1.5 1.5 0.7 -5.3 2 
F es¥ | O97" Sake D5 21S 2.4953 -6.21 2.25 89.82 1522928 4.4 2.53 1.0 1.2 1.4 -4.3 2.8 
M Lado (Oy eS 2.00 2.50 2.2482 -5.72 2.10 SESS) 14.2 10.4 4.7 2.65 1.1 [2 0.6 -3.5 3.0 
A 1e3) kG Es 1.75 DR 1.9959 -6.98 2.05 88.28 15.6 12.0 Sal 2.85 iL) ile 0.9 -1.3 32 
M 132) eS 1.75 225 1.9985 -7.08 2.07 87.98 162 Sal Se 3.00 1.2 1.8 Oe) 2.8 3.0 
J 13) 2.5 7 1.75 2.25 2.0005 -6.36 2.10 89.81 14.4 13.0 Sai 2.96 1.4 1.8 ile Bel ao 
J 13a 235 1.75 2:25 ROOTS -6.03 Pye) 90.65 Nivel abs 5.4 2.98 1.4 1.9 1.0 0.6 oS: 
A 3 ho iS 1.75 225 1.9979 -5.28 2.22 92.43 10.6 10.5 5.1 2.93 1.0 La 0.2 0.3 23 
S 1-3 ES 1s 2.00 2.50 2.2496 -4.22 2.50 94.63 10.3. 10.3 Sel PED? 1.0 1.6 2 - 2.1 
O 13 23 14 Z2D PEGI) 2.4960 -3.03 2.60 OTe 11.2 10.6 Si 22 0.8 ez 1.0 0.7 2.3 
N 1-3 24 1.6 2.25 2D 2.4977 -1.82 2.74 100.95 10.3 10.0 Bye 2:13 1.1 1.8 1.4 -0.7 3.1 
D 13) ses wy 17 2,25 2D 2.4999 -3.02 2a, 97.89 Hits) OG) Sef 2.81 1.3 Le 1.8 -0).7 2.6 
2005 J [3 22,0)" lio 22D AIS) 2.4980 -3.35 2.56 96.96 11.1 10.6 39 2.71 ibe 1.6 -0),2 3.1 
F les 20) 8 2525) 2.75 2.4971 -3.54 2.57 96.37 10.2 10.2 2.69 1.4 7 -0.8 2.2 
M 2.25 2D 2.4794 -2.74 2.68 98.39 2.69 


* Indice de référence selon la nouvelle définition annoncée le 18 mai 2001 : IPC hors les huit composantes les plus volatiles, a savoir les fruits, les legumes, l’essence, le mazout, le gaz naturel, le transport interurbain, le tabac 


et les intéréts sur préts hypothécaires de méme que l’effet des modifications des imp6ts indirects sur les autres composantes de |’ IPC 
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African Marriage Money 


Sophie Drakich, Curator, Currency Museum 


Early African indigenous currencies were often mod- 
elled on everyday objects, including tools, weapons, 
and jewellery. The four objects depicted on the cover 
were durable metal currencies representing a store 
of wealth that denoted socio-political status. They also 
served a very special purpose as bride wealth and 
dowry payments. 


The use of bride wealth (or bride price) in marriage 
contracts was, and still is, a common practice among 
many African societies. Before a marriage could take 
place, the prospective husband and his family paid his 
future wife’s family a large sum of money or valuable 
goods, such as cowry shells, livestock, and metal cur- 
rencies, to compensate for the loss of their daughter’s 
economic services and her future children. A dowry 
was paid by the bride’s family to the bride herself, 
although sometimes it was paid to the husband for 
safekeeping, or to the husband and wife together. 


The marriage currencies shown here originated in 
west central Africa (Congo and the Democratic 
Republic of the Congo) and are generally made of iron 
or copper, which were associated with fertility in 
pre-colonial Africa. The tall spear, called blade 
money, or liganda, was used by the Turumbu and 
Lokele peoples. Its blade was formed from two thin 
sheets of fused iron and featured parallel lines chis- 


The Bank of Canada Review is published quarterly. The 
Banking and Financial Statistics are published monthly. 
Subscriptions are available to both publications. 
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elled along the sides. Blades varied in height from 
50 to 200 cm; the example here is 173 cm. The hoe- 
shaped blade money used by the Ngbaka people was 
made of forged iron. Supported on a cylindrical shaft, 
it features a finial at the top and wing-like extensions 
at the sides and is a good example of currency mod- 
elled on an agricultural implement. 


The anchor-shaped money, or mandjong, used by the 
Kweélé people reflects a colonial European influence. 
The pre-colonial form of this currency was modelled 
on local crossbows, but with the arrival of European 
traders in the early twentieth century, the shape was 
adapted to resemble the anchors of their boats. 


Some women wore their dowries. The copper anklet, 
or konga, worn by wealthy women of the Ekonda 
was So heavy (7 kg) that it was lined with a padding 
of vegetable fibre to protect the woman’s skin. Like 
the other marriage currencies shown here, it is a strik- 
ing object, demonstrating the technical skills and 
beauty that justify these items as works of art. 


The metal marriage currencies pictured on the cover 
are part of the National Currency Collection, Bank of 
Canada. 


Photography by Gord Carter, Ottawa. 


Canadian government and public libraries and libraries of 
Canadian and foreign educational institutions may 
subscribe at one-half the regular price. Single copies of the 
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Copy. 

Subscriptions or copies of Bank of Canada documents 
may be obtained from Publications Distribution, 
Communications Department, Bank of Canada, Ottawa, 
Ontario, Canada K1A 0G9; telephone (613) 782-8248; 
email address: publications@bankofcanada.ca. 
Remittances in Canadian dollars should be made payable 
to the Bank of Canada. Canadian orders must add 7 per 
cent GST as well as PST where applicable. 


Inquiries related to interest rates or exchange rates should 
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Changes in the Indicator Properties 
of Narrow Monetary Aggregates 


Tracy Chan, Ramdane Djoudad, and Jackson Loi, Department of Monetary and Financial 


Analysis 


e Past research has shown that, compared 
with other monetary aggregates and 
expressed in real terms, net M1 and gross 
M1 have traditionally provided superior 
leading information for output growth. 

e Financial innovations and the removal of 
reserve requirements have made tt 
increasingly difficult to differentiate 
between demand and notice deposits. 
This suggests the need to re-examine the 
information content of narrow monetary 
aggregates (such as net M1 and gross M1) 
that depend on this distinction. 

e Evidence examined in this article shows 
that, since 1993, real M1+ has become a 
better indicator of future output growth 
than real gross and net M1. 





*M1+ consists of gross M1 plus chequable notice deposits plus adjustments. 


hile many countries have abandoned 
monetary targeting! over the past two 
decades, monetary aggregates are still 


useful indicators of future economic 
activity. This is true even though growth in these 
aggregates has at times been affected by shifts in the 
demand for money. As suggested in Longworth (2003), 
there are several reasons to believe money can provide 
leading information for output growth, including its 
role in the transmission of monetary policy. In Canada, 
the relationship with output growth is shown in the 
literature to be the strongest for narrow monetary 
aggregates (Hostland, Poloz, and Storer 1987; Muller 
1992; Maclean 2001; Siklos and Burton 2001; Hassapis 
2003). However, some authors have found that the 
link between real economic activity and monetary 
aggregates has weakened over the past two decades 
(Siklos and Burton 2001). 





Past studies have found that narrow 
monetary aggregates, particularly 
real net M1 and gross M1, contain 
explanatory power for real output 
growth one to two quarters ahead. 





At the Bank of Canada, narrow monetary aggregates 
expressed in real terms (i.e., deflated by a price index) 





1. The goal of monetary targeting is to keep the money supply growing at a 
specific rate. 
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BOX 1 


Gross M1 (hereafter GM1): currency outside banks 
plus demand deposits plus adjustments! 


Float: funds in transition for settlement 

Net M1 (hereafter M1): gross M1 minus float 

M1+: gross M1 plus chequable notice deposits plus 
adjustments 


M1++: M1+ plus all non-chequable notice deposits 
plus adjustments 


The Difference between Gross and Net 
Aggregates 


Float consists of the amount of funds in transition 
between the time a cheque is deposited or a pay- 
ment is sent and the time the payment is settled. 
For example, before a cheque is settled, the funds 
are subject to double counting.” Unlike gross mone- 
tary aggregates, net aggregates are adjusted for 





1. “The Bank of Canada adjusts its monetary aggregates each time one of 
the following four events takes place: (i) the acquisition of a trust com- 
pany by a bank (ii) the acquisition of an entity in a sector that was not pre- 
viously included in the monetary aggregates (e.g., investment dealer) (iii) 
the formation of a bank from a trust company or companies (iv) the 
acquisition of a bank by a trust company.” In addition, “the monetary 
aggregates were also adjusted in the past to (i) eliminate a number of dis- 
continuities related to changes associated with the 1980 Bank Act revi- 
sion, and (ii) introduce a new reporting system for the banks” (Kottaras 
2003, 2). 


2. For more details, see Cozier (1993). 





Definitions of Narrow Monetary Aggregates 


float to accommodate the issue of double counting. 
While the adjustment for float is what differentiates 
gross M1 from net M1, float is an insignificant por- 
tion of M1+ and M1++; as shown in Chart B1, the 
year-over-year growth of M1+ is little affected by 
whether an adjustment is made for float.? Given 
this consideration, the analysis of M1+ and M1++ in 
this article is restricted to measures on a gross basis. 





Chart B1 
M1+ (with and without float) 


Year-over-year percentage change 











35 20; 
30 M1+ 30 
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3. The same conclusion applies to M1++. 
es | 








continue to be monitored to assess their information 
content for real output. Past studies have found that 
narrow monetary aggregates, particularly real net M1 
and gross M1, contain explanatory power for real out- 
put growth one to two quarters ahead. But no study 
compares how the leading-indicator properties of var- 
ious narrow aggregates (net M1, gross M1, M1+, and 
M1++) for output growth have evolved over the recent 
period. (See Box 1 for definitions of narrow monetary 
aggregates.) 


Financial innovations in banking products over the 
years have made it increasingly difficult to differenti- 
ate between demand and notice deposit accounts. For 
example, both types of account now offer similar 





interest rates and comparable accessibility to funds. 
The elimination, between 1992 and 1994, of reserve 
requirements on all bank accounts in Canada has 
removed the need for banks to discriminate between 
demand and notice deposit accounts (Aubry and Nott 
2000).* As a result, the classification of accounts by 
financial institutions between demand or notice 
deposits has become increasingly arbitrary. 


The blurred distinction between the two types of deposit 
raises questions about the value of those monetary 





2. The reserve requirements were 10 per cent on demand deposits and 3 per 
cent on notice deposits. These requirements were imposed only on the char- 
tered banks. 
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aggregates whose very definition is based on sucha 
distinction. Specifically, M1 and GM1, which include 
currency and demand deposit accounts, are directly 
affected by this classification issue. The broader meas- 
ures of narrow money, namely M1+ and M1++, cap- 
ture both demand and notice deposits and, hence, 
should not be affected. Since this classification has 
become somewhat artificial, it is possible that the 
narrower aggregates (GM1 and M1) no longer contain 
superior information to that of M1+ and M1++. It is 
therefore interesting to compare the various narrow 
monetary aggregates with respect to their properties 
as leading indicators for output growth. 


Creation of the Narrow Monetary 
Aggregates in Canada 


There are many ways to aggregate various financial 
assets and money stocks to represent the supply of 
money. Economists generally aggregate money using 
two approaches (Laidler 1969). The first approach is to 
group those monetary assets that most closely repre- 
sent some underlying definition of money, such as a 
medium of exchange or a store of value. The second 
approach is to define money as an aggregation of 
financial assets that have the most significant empiri- 
cal relationship with certain macroeconomic variables, 
such as real output and inflation. However, no single 
method of monetary aggregation has been universally 
accepted, because there is no simple “one size fits all” 
approach to deal with the numerous economic con- 
cepts of money (Laidler 1999). As White (1976, 49) 
remarked, “the answer to... the related choice between 
alternative money definitions [is] based on the useful- 
ness of the various aggregates for policy purposes.” 


The Bank of Canada began publishing monthly data 
for monetary components well before 1970. It was not 
until the 1970s, however, that the monetary aggregate 
M1 was reported. During the 1980s, the Bank also 
began reporting M1A, which is defined as the sum of 
M1 plus daily-interest chequing accounts and non- 
personal notice deposits. This aggregation comprised 
the most liquid monetary accounts and was intended 
to represent money for transactions purposes and pur- 
chasing power. 


Financial Innovations and Money 
Distortions 


In the past 20 years, financial innovations have played 
a significant role in the way economic agents have 
managed their money and financial assets. These 


innovations have caused important shifts among the 
monetary accounts, ultimately blurring the distinction 
between the various narrow monetary aggregates. 
The first wave of innovations in banking products, 
which took place from 1978 to 1986, significantly 
reduced the demand for M1 in both the corporate and 
household sectors in Canada (Aubry and Nott 2000). 
On the corporate side, a number of new cash-man- 
agement packages allowed businesses to consolidate 
several accounts into one centralized account. As a 
result, firms were able to reduce their total working 
cash balances. For households, the introduction of 
daily-interest savings accounts (chequable and non- 
chequable) boosted incentives to deposit and transfer 
money into these accounts, which were not included 
in the measurement of M1 because they were unlikely 
to have been used for transactions purposes before the 
adoption of such financial innovations. Throughout 
this period, new financial products introduced by 
deposit-taking institutions continued to offer house- 
holds and firms increasing flexibility in the type of 
account in which to hold deposits. 


The second major wave of financial innovations began 
around 1993. Mutual fund products gained popularity 
relative to notice deposits as a saving vehicle, and free 
credit balances (cash or margin accounts intended for 
trading financial assets) grew rapidly. More importantly, 
as mentioned earlier, the removal of reserve require- 
ments in the mid-1990s eliminated the need for banks 
to differentiate between demand (transactions) and 
notice (savings) deposits for reserve purposes. Indeed, 
many banks can no longer distinguish “demand” 
deposits from some types of notice deposit. As well, 
interest payments on some types of demand deposit 
became more common. In addition, the innovations in 
business accounts also made a significant contribution 
to the boost in the growth of GM1. A sizable share of 
GM1 was thus allotted to the sale and purchase of 
financial assets rather than to transactions for purchas- 
ing goods and services (Aubry and Nott 2000). Lastly, 
the development of Internet banking during the late 
1990s enabled bank clients to easily transfer money 
between non-savings and savings accounts. This allows 
bank clients to deposit money in accounts that yield 
higher interest, while still being able to transfer money 
for transactions purposes without first having to give 
notice to the bank. 


Towards M1+ and M1++ 


Thus, over the years, it has become increasingly diffi- 
cult to differentiate between money held for transac- 
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tions purposes and money held as savings. This has 
ultimately led to concerns about whether M1 and GM1 
are adequate measures of transactions balances. 
Financial institutions are also experiencing difficulties 
in classifying and reporting their deposit accounts as 
either demand or notice, raising concerns about the 
quality of M1 and GM1 data. In an effort to capture a 
broader notion of transactions money and to internalize 
the shifts occurring in some of the components, two 
alternative measures of narrow money, M1+ and 
M1++, have been published and monitored by the 
Bank since 1999. M1+ and M1++ are not affected by the 
distinction between demand and notice deposits 
because they incorporate both account categories. As 
such, they capture the components related to transac- 
tions purposes, as well as to savings purposes. For all 
of these reasons, the Bank of Canada has been moti- 
vated to explore new ways to define measures of 
transactions money (Gilbert and Pichette 2003). 





Over the years, it has become 
increasingly difficult to differentiate 
between money held for transactions 
purposes and money held as savings. 





Evolution of the Information Content 
of Narrow Monetary Aggregates 


It has been generally determined that the growth of 
narrow money tends to precede growth in real output. 
Early research has verified the significance of this rela- 
tionship over long historical samples (Hostland, Poloz, 
and Storer 1987; Muller 1992). Given the changes in 
the financial and regulatory environment over the 
1990s, it is essential to examine how this relationship 
between narrow money and output has evolved over 
time. 


Charts 1 and 2, which are similar to a chart published 
in the Bank of Canada’s semi-annual Monetary Policy 
Report,> plot the quarterly growth of real gross domestic 
product (GDP) and the two-quarter moving average* 





3. Many studies have shown that the first and second lag of money growth 
are the only significant lags in explaining real output growth. For example, 
see Hostland, Poloz, and Storer (1987) and Longworth (2003). 


4. A two-quarter moving average is the average of a variable in this period 
and in the preceding one (i.e., mx; = (x; + X}.4)/2). 


Chart 1 
Growth of Real GDP, Real GM1, and Real M1 


Quarter-over-quarter percentage change at annual rates 
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* Two-quarter moving average of growth in GM1 and MI (deflated by core 
CPI), one quarter earlier. Core CPI is the consumer price index excluding the 
eight most volatile components and the effect of changes in indirect taxes on 
the remaining components. 
Chart 2 
Growth of Real GDP, Real M1+, and Real M1++ 
Quarter-over-quarter percentage change at annual rates 
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* Two-quarter moving average of growth in M1+ and M1++ (deflated by core 
CPI), one quarter earlier. Core CPI is the consumer price index excluding the 
eight most volatile components and the effect of changes in indirect taxes on 
the remaining components. 


of the growth of various real narrow monetary aggre- 
gates (lagged one quarter). The charts suggest that 
movements in the real monetary aggregates have usu- 
ally preceded movements in real output growth, indi- 
cating that the movements in money growth have 
some leading information for future output growth. In 
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the literature, this lag effect is traditionally shown to 
be the strongest between output growth and the growth 
of GM1 and M1. 


To quantitatively assess how this lead-lag relationship 
has evolved over time, a simple empirical exercise is 
performed to calculate the rolling correlations between 
the lagged two-quarter moving average of real narrow 
money growth and real output growth. The total sam- 
ple is derived from the period 1975Q1 to 2005Q1. A 
10-year correlation for the period 1975Q4 to 1985Q3° 
is calculated for each of the combinations considered 
(GM1, GDP), (M1+, GDP), and (M1++, GDP). The start 
and end dates are then rolled forward (1976Q1 to 
1985Q4), and the 10-year correlations are calculated 
again. The start and end dates continue to be rolled 
forward, and the same exercise is performed until 
2005Q1. For simplicity, the results using real M1 are 
not presented, since they are broadly consistent with 
those using real GM1. 





During the period from 1975 to 1991, 
real GM1 had better leading 
information for output growth. But 
real M1+ has become the more 
relevant indicator since 1993. 





Chart 3 shows the results of the rolling exercise for the 
10-year correlations between output growth and the 
lagged two-quarter moving average of real money 
growth.° The following conclusions can be drawn 
from this chart: 


1) Over the period 1985 to 1996, the correla- 
tions using real GM1 were generally 
higher than those using real M1+ and real 
M1++. Over the period 2000 to 2005, how- 
ever, there has been a clear deterioration 
in the correlations using real GM1. In the 
more recent period, the correlation using 
real GM1 has fallen to about 0.30, which is 
close to the lowest value over the entire 
sample. 


2) Since 2000, the correlations using real M1+ 
outperformed the ones using real GM1. 





5. This correlation corresponds to the 1985Q3 observation. 


6. Correlations using the lagged two-quarter moving average are higher than 
those using only the first lag. 


Chart 3 


10-Year Rolling-Window Correlations for the 
Growth of Real GDP and Real Lagged Monetary 
Aggregates (two-quarter moving average) 


Quarter-over-quarter percentage change at annual rates 


0.8 0.8 
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* Each observation shows the correlation for a 10-year period ending at the 
corresponding date. 


3) The correlations pertaining to real M1+ 
have been fairly stable over the whole 
sample and have generally been around 
0.45, on average. 


These results suggest that a shift has likely occurred in 
the information content of real narrow monetary 
ageregates for output growth. While GM1 had higher 
correlations over the first part of our sample period, 
M1+ had stronger correlations in more recent years. 
Thus, the information content of real GM1 has dete- 
riorated over time, while the information coming from 
real M1+ has been stable. 


On a more formal basis, the results described in Box 2 
support this view and determine that 1992 was the 
year when a shift occurred.’ During the period from 
1975 to 1991, real GM1 had better leading information 
for output growth. But real M1+ has become the more 
relevant indicator since 1993. This new regime is likely 
to persist, since the developments that made it diffi- 
cult to distinguish between demand and notice depos- 
its are permanent. This finding is consistent with the 
existence of a shift in the estimated parameters of the 





7. The correlations in Chart 3 cannot be used to isolate the date of the change 
in regime because they will include observations from both regimes for a 
period of 10 years following the change. Thus, we use the methodology in 
Box 2 to identify the period of regime change. 
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Box 2 


Regime Shift in the Information Content of Narrow Monetary Aggregates 


The correlations analysis provides evidence of 
changes in the relationship between output growth 
and the various narrow monetary aggregates. The 
exercise does not indicate, however, when these 
changes might have occurred, nor does it identify 
which narrow monetary aggregate has been the 
most informative over a certain period of time. In 
order to address these issues, a two-state regime- 
switching model for real GDP growth was esti- 
mated, using quarterly data from 1975Q1 to 
2005Q1. For consistency with other parts of this 
article, the results are reported using the two-quar- 
ter moving average growth rate of money varia- 
bles." * 


In regime 1, the monetary variable related to real 
GDP growth is real GM1, while in regime 2, the 
monetary aggregate of interest is real M1+. In addi- 
tion to providing estimates of the parameters in 
these relationships, the model provides estimates 
of the probability of being in regime 1 (p;) or 
regime 2 (po;), with py; + Po = 1 in each quarter. If 
real M1+ were better at explaining output growth 
than GM1 at observation t, p;; would be higher than 


P2¢- 


The estimated model is as follows:? 

Regime 1 

A(GDP),= 2.86 +0.18*A(GDP),_, + 0.27*A(GM1),_, 
(4.67) (1.52) (4.33) 

Regime 2 


A(GDP),= 0.52 + 0.48*A(GDP),_ , + 0.20*A(M1+),_, 

(1.47) (4.36) (2.97) 
where A is the growth rate and t denotes time. In 
both regimes, the coefficients on money growth are 
positive and significantly different from zero. This 
suggests that monetary aggregates are useful for 
predicting output growth over the two regimes. 
Results in Chart B2 show that, over the period 1975 
to 1991, the probability that output is best explained 
by regime 1 is near 1.0, on average. In comparison, 





1. For more details, see the forthcoming Bank of Canada Working Paper 
by Chan, Djoudad, and Loi, “Changes in the Indicator Properties of Nar- 
row Monetary Aggregates.” 


2. Using one-quarter lagged money growth (instead of the two-quarter 


moving average) would not change the qualitative results presented here. 


3. Bracketed terms are f-statistics. 


over the period 1993 to 2005, the probability that 
output is best explained by regime 2 is near 1.0, on 
average. These results imply that real GM1 is better 
at explaining output growth up to 1991, while real 
M1+ has become the better indicator since 1993. 
They suggest that a shift to a new regime occurred 
around 1992. 


We have also conducted the same exercise using 
other combinations of real narrow monetary agegre- 
gates (GM1 vs. M1++, M1 vs. M1+, and M1 vs. M1++); 
all results lead to the same general conclusion. That 
is, narrow monetary aggregates not affected by the 
distinction between demand and notice deposits 
(M1+ and M1++) have become more informative in 
predicting future output growth since 1993. The 
year 1992 represents a transition period when the 
model using GM1 became less informative than the 
one using M1+. This transition period corresponds 
to the time when the reserve requirements were 
being phased out. 


1975Q4-199104+ 
A(GDP),= 2.25 + 0.26*A(GDP),_ , + 0.27*A(GM1),_,R = 0.38 
(4.61) (2.46) (4.28) 
A(GDP),= 1.32 + 0.37*A(GDP),_,+0.14*A(M1+),_ R= 0.28 
(2.74) (3.40) (2.73) 
1993Q1-2005Q01 
A(GDP),= 0.89 + 0.46*A(GDP),_, + 0.10*A(GM1),_,R = 0.32 
(1.60) (3.77) (2.05) 
A(GDP),= 1.09 + 0.43*A(GDP),_,+0.14*A(M1+),_ R= 0.35 
(2.27) (3.53) (2.54) 
We also regress simple linear equations for the two 
subperiods, 197504 to 199104 and 1993Q1 to 
2005Q1. As shown in the equations above, in the 
first period (1975Q4-1991Q4), the explanatory 
power (R°) of the equation using GM1 is higher 
than that using M1+. In the second period, how- 
ever, the equation using M1+ is shown to have a 
higher explanatory power. In addition, the coeffi- 
cient on real GM1 is much higher in the first period 
than in the second. These results confirm our find- 
ings using regime-switching models. 





4. Bracketed terms are f-statistics. 


5. The higher explanatory power of M1+ compared with GM1 is even 
more noticeable if we consider alternative specifications. For more 
details, see Chan, Djoudad, and Loi (forthcoming). 
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Box 2 (cont’d) 





Chart B2 


Regime 1, Real Gross M1 





Probability of being in regime 1 
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money demand equation that occurred over that 
period (Hendry 1995; Maclean 2001). 


Conclusion 


Financial innovations and the removal of reserve 
requirements have made the distinction between 
demand and notice deposits artificial. As a result, 
financial institutions are finding it increasingly diffi- 
cult to allocate new accounts between these two cate- 
gories. Thus, there are growing concerns that this 
change may have eroded the leading information of 
M1 and GM1 for future GDP growth. Consequently, M1 
and GM1 may no longer provide more information 
than M1+ and M1++. 


Our findings suggest that the leading-indicator prop- 
erties of M1, GM1, M1+, and M1++ for GDP growth 
have shifted over time. Previous empirical results had 


Real Gross M1 vs. Real M1+ as an Indicator of Real Output Growth 


Regime 2, Real M1+ 


Probability of being in regime 2 
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suggested that real M1 and real GM1 were tradition- 
ally better indicators for future output growth. More 
recently, however, real M1+ has become more informa- 
tive. Thus, we find evidence in favour of the existence 
of a regime shift in the indicator properties of narrow 
money for output growth. This regime change occurred 
in 1992 and is likely to persist. 


When constructing the narrow monetary aggregates, 
the primary goal was to capture the supply of transac- 
tions money. Given institutional changes and financial 
innovations, the concept of transactions money is no 
longer likely to be adequately captured by GM1 or 
M1. We argue that the broader measure M1+ now bet- 
ter defines transactions money. Indeed, today there is 
less need for agents to carefully consider their holding 
of cash, since many non-term assets are easily converted 
into cash. This renders the distinction between demand 
and notice deposits less relevant for money demand. 
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Estimating the Impact of Monetary 
Policy Surprises on Fixed-Income 


Markets” 


Jason Andreou, Financial Markets Department 


e The Bank of Canada has a keen interest in 
understanding the impact of changes to its 
key policy rate on the prices of financial 
assets. 

e The impact of policy surprises on asset prices 
can be used to infer financial markets’ 
interpretation of policy decisions. 

e A significant movement in yields at the short 
end suggests that markets are responding to 
the timing of policy actions, while the absence 
of a marked change at the long end suggests 
that markets do not detect a shift in the policy 
objectives of the Bank. 

e Measuring the response of asset prices to 
policy surprises in the periods before and after 
the introduction of a fixed schedule for 
announcing interest rate decisions provides 
some evidence that using fixed announcement 
dates has enhanced the credibility of the 
Bank. 





* Thanks to Eric Chouinard, Christine Fay, Scott Hendry, Grahame Johnson, 
Marianne Johnson, Chris Ragan, and Eric Santor, for comments, and to 

Sofia Assaf and Francois Bélanger for research assistance. This short version 
of a longer paper on the same topic was presented to the Bank’s Governing 
Council on 12 November 2004. 


nderstanding how its policy actions! affect 

the prices of financial assets is a subject of 

ongoing importance to the Bank of Canada. 

In this article, the first to measure the impact 
of policy surprises on fixed-income markets from a 
Canadian perspective, three questions are explored: 
What is the impact of policy actions on bond and bill 
yields; what is the impact on bond and bill yields 
when policy actions are decomposed into expected 
and surprise components; and what, if any, effect did 
the introduction of fixed announcement dates (FADs)* 
have on these responses. Specifically, we asked whether 
the greater transparency flowing from the Bank’s 
introduction of the FADs increased the ability of market 
participants to anticipate changes to the policy rate. To 
assess the impact of the Bank’s shift to the FAD regime, 
the sample used in this study is split into the pre-FAD 
and post-FAD periods. To provide an additional per- 
spective, the results are compared with work done in 
the United States. 


Previous Studies 


This article examines the impact of monetary policy 
surprises on fixed-income markets in Canada before 
and after the introduction of the FADs. In their study 





1. Policy actions are decisions by the Bank that affect its key policy rate, the 
target for the overnight rate, which is the midpoint of the Bank’s operating 
band for overnight financing. 


2. In December 2000, the Bank of Canada implemented a new procedure in 
which policy actions would typically be considered only on eight pre- 
announced dates each year. To date, only one change has been made between 
FADs: on 17 September 2001, the Bank lowered the target for the overnight 
rate by 50 basis points (bps) following the 11 September 2001 terrorist attacks. 
That policy action was not included in this study. 
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of the reaction of U.S. markets to monetary policy 
actions, Cook and Hahn (1989) find a response that is 
positive and significant at all maturities, but smaller at 
the long end of the yield curve. Kuttner (2000) revisits 
the Cook and Hahn methodology and records responses 
that are smaller and less notable across the entire curve. 
Kuttner then decomposes policy-rate changes into 
surprise and expected components and finds that the 
response from surprises is significant and uniformly 
prevalent across the yield curve. This work will be 
compared with the results presented below. 





Specifically, we asked whether the 
increased transparency flowing from the 
Bank’s introduction of the FADs increased 
the ability of market participants to 
anticipate changes to the policy rate. 





Kohn and Sack (2003) examine whether certain central 
bank communications have an impact on financial 
variables. Beyond the empirical work, which demon- 
strates that statements from members of the Federal 
Open Market Committee (FOMC), as well as congres- 
sional testimony, have an impact on short- and medium- 
term interest rates, they offer a framework for analyz- 
ing these effects that differentiates between surprises 
resulting from the timing of policy changes and more 
fundamental surprises concerning the direction of 
monetary policy, with specific reference to the goals 
and credibility of the central bank. Movements in 
shorter-term interest rates are generally classified as 
responses to the timing (i.e., as happening this month 
vs. next month) of policy changes (independent of the 
near-term economic outlook).? Movements in longer- 
term rates are classified as responses to the longer-term 
economic outlook of monetary policy and reflect 
expectations about changes to the direction of policy 
or, more fundamentally, changes to the goals or credi- 
bility of the central bank. Although Kohn and Sack’s 
study includes policy actions, testimony, and speeches, 
in this article their framework will be used to better 
understand only the information content of policy 
actions. 


3. Kohn and Sack refer to these changes as policy-inclination changes, but in 
this article we will describe them as policy-timing changes. 


Chart 1 
One-Month Banker’s Acceptance Rate 
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Methodology 


Work in the United States (Kuttner 2000; Bernanke 
and Kuttner 2003) typically uses movements in the 
federal funds futures contract to measure market 
expectations of future changes in the federal funds 
rate. This instrument is generally preferred because it 
is valued at the expected average federal funds rate 
over the holding period.* Since a similar market-based 
proxy of interest rate expectations is not available for 
Canadian markets, > the 1-month banker’s acceptance 
(BA) rate is used in our study. The 1-month BA is a 
tradable corporate obligation that is backed by a line 
of credit and is guaranteed by the accepting banks. 
Johnson (2003) finds that it is the 1-month instrument 
that best correlates with movements in the overnight 
rate;° as Chart 1 shows, the yield on the 1-month BA 
closely tracks the overnight rate. 





4. Rigobon and Sack (2002) and Poole and Rasche (2003), among others, use 
eurodollar futures as market-based measures of expectations of changes to 
the policy rate. 


5. The overnight repo rate futures contract (ONX) is modelled after the U.S. 
federal funds futures contract. Pricing of this instrument is based on the 
expected average overnight rate during the contract period as measured by 
CORRA (the Canadian overnight repo rate average), which is based on inter- 
dealer broker data. The ONX contract is relatively new, and trading is not as 
liquid as it is with other money market instruments. 


6. Johnson tested six different money market instruments and found that the 
1-month BA is the best instrument for measuring implied expectations. Based 
on his model of the expectations hypothesis, a theory of interest rates that 
states that a longer-term single-yield interest rate is the geometric average of 
expected future short-term rates plus a risk premium (see Johnson 2003), 
Johnson found that, in the 1-month sector, BAs had the highest adjusted R? 
and the lowest term premium (in absolute values). 
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Although the 1-month BA is not directly linked to the 
overnight rate in the same way that the federal funds 
futures contract is to the federal funds target rate, 1-day 
changes to the 1-month BA can be used to decompose 
changes in the policy rate into expected and surprise 
components. We follow Kuttner’s methodology and 
assume that the 1-day change in the 1-month BA rate 
that occurs on the day when the policy rate is moved 
reflects the surprise component of the move. This is 
based on the assumption that a portion of the policy 
move is anticipated by market participants and is 
priced into the BAs before the policy change occurs. 
In equation (1), Ar, is the actual policy change, and 
Ar, is the surprise component. The difference between 
the actual move and the surprise component is the 
expected move: 


NIN (1) 


However, two considerations influence the results that 
follow. First, the analysis is limited to the 1-day changes 
in asset prices that accompany a policy action, and it is 
assumed that market participants are aware of all 
policy actions as they occur. During the pre-FAD period, 
policy rates could change on any date, and thus there 
was no clear means of distinguishing between true 
surprises (i.e., actual changes to the policy rate) and 
the absence of a policy change on a specific date. 
Therefore, in the pre-FAD period, only actual changes 
in the overnight rate are considered to be policy actions. 
In the post-FAD period, every FAD date is considered 
a policy action, whether or not the policy rate was 
changed.” 





During the pre-FAD period, policy 
rates could change on any date... 
and thus there was no clear means of 
distinguishing between true surprises 
and the absence of a policy change on 
a specific date. 








7. For example, on 4 September 2002, markets had expected an increase of 
21 bps, but the Bank kept the key policy rate constant. This resulted in a sur- 
prise of -21 bps—the Ar, component in equation (1). 


The second consideration is that the simple equation 
used to explain the 1-day movement in asset prices 
assumes that the policy-rate change was the significant 
factor affecting the 1-day movement on that date. That 
is, other factors, such as a data release or other market 
events, are subsumed into the error term of equation (2) 
(below). A possible concern with this approach is that 
there may be a shock to the 1-day change in the 1-month 
BA rate that is correlated with the change in market 
yields—the dependent variable in equation (2). This is 
unlikely, given the nature of the BA and the fact that 
the policy-rate decision is likely to be the dominant 
event on the days examined. (FADs are planned so as 
not to occur on the same day as the release of major 
economic data or other known important events.) 


The sample period for the study, August 1996 until 
May 2004, includes 49 days when announcements 
about the policy rate were made. Throughout this 
period, the Bank used the target for the overnight rate 
as the monetary policy instrument. The sample is 
divided into two subsets: the 21 announcements that 
occurred before the FADs were introduced and the 
28 announcements made on FADs. The 28 post-FAD 
observations include all announcements, whether the 
policy rate was changed or not. Table 1 shows the 
dates of the policy-rate announcements, along with 
the actual policy actions, as well as the expected and 
surprise components, as defined by equation (1). 


Results 


Full sample 


The format employed by Kuttner (2000), which applied 
the methodology of Cook and Hahn (1989), was used 
to estimate the following linear equation in order to 
examine the 1-day response of market rates to policy 
actions.’ The 1-day change in yields, AR; , was 
regressed using ordinary least squares on the change in 
the target for the overnight rate, Ar, such that 


lini tae alee Ss 
AR BAP re, (2) 


where the market rates are 1-day changes in yields of 
Government of Canada treasury bills and benchmark 





8. One means of reducing the likelihood of this coincidence of events would 
be to shorten the event window. Bauer and Vega (2004) use intraday data to 
estimate high-frequency monetary policy shocks in the United States and 
then show that these shocks have an effect on the cross-section of interna- 
tional equity returns. 

9. The full sample of policy decisions is shown in Table 1. 


I 
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Table 1 


Actual Policy Actions Decomposed into Expected 


and Surprise Components (bps) 
































Date Actual Expected Surprise 
09 Aug 96 -22 -18 -4 
22 Aug 96 -25 -19 -6 
02 Oct 96 -25 -10 -15 
17 Oct 96 -25 -24 -| 
28 Oct 96 -25 -24 -| 
O08 Nov 96 -25 -24 -1 
26 Jun 97 2S 7 18 
01 Oct 97 25 24 | 
25 Nov 97 25 12 13 
{2 Dec 97 50 21 29 
30 Jan 98 50 15 35) 
27 Aug 98 100 15 85 
29 Sep 98 -25 -32 iT 
16 Oct 98 -25 -30 5 
18 Nov 98 -25 -23 -2 
31 Mar 99 -25 -7 -18 
04 May 99 -25 -6 -19 
17 Nov 99 25 19 6 
03 Feb 00 PES: 26 -| 
22 Mar 00 PS 24 l 
17 May 00 50 48 2 
05 Dec 00 0 0 0 
23 Jan 01 -25 -22 -3 
06 Mar 01 -50 -33 -17 
17 Apr 01 -25 -28 3 
29 May O01 -25 -28 3 
17 Jul 01 -25 -23 -2 
28 Aug O1 -25 -25 0 
23 Oct 01 -75 -49 -26 
27 Nov 01 -50 -47 -3 
15 Jan 02 -25 -48 23 
5 Mar 02 0 0 0 
16 Apr 02 25 20 5 
04 Jun 02 25 24 i 
16 Jul 02 25 2S) 0 
4 Sep 02 0 21 -21 
16 Oct 02 0 0 0 
3 Dec 02 0 0 0 
21 Jan 03 0 | -| 
04 Mar 03 23 20 5 
15 Apr 03 PRS) 23 D 
3 Jun 03 0 5 -3 
15 Jul 03 -25 0 -25 
3 Sep 03 -25 -26 ] 
15 Oct 03 0 -| | 
2 Dec 03 0 -2 2 
20 Jan 04 -25 -24 -| 
02 Mar 04 -25 -25 0 
13 Apr 04 -25 -25 0 
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bonds. The results reported in Table 2a show the 
relationship between changes in the market rates and 
policy actions over the sample period. Table 2b shows 
the results for the United States, which are taken from 
Kuttner (2000). 


The coefficients decline in magnitude as the maturity 
increases for both countries. This result is consistent 

with the expectations hypothesis of interest rates (see 
footnote 6), considering that policy-rate changes would 


Table 2a 


The One-Day Response of Yields on Canadian 
Bonds and Treasury Bills to Policy Actions* 


Maturity Intercept Response R? 
3-month 2.5 36.5 0.50 
(1.0) (3.2) 
6-month 2.4 2997, 0.46 
(1.1) (3.4) 
l-year 72. 26.5 0.42 
(1.2) (3.9) 
2-year Pel Pai 0.33 
(GIES) (4.8) 
5-year il 10.3 0.13 
(0.9) (2.6) 
10-year -0.2 3) 0.09 
(-0.2) (2.0) 
30-year -0.4 2.4 0.02 
(-0.5) (1.1) 


* Bracketed terms are f-statistics. 


Table 2b 


The One-Day Response of Yields on 
U.S. Bonds and Treasury Bills to Changes 
in the Target for the Federal Funds Rate* 


Maturity Intercept Response R2 
3-month -3.0 23.8 0.49 
(2.4) (6.2) 
6-month -5.0 18.4 0.29 
(5) (4.0) 
l-year -5.5 ZAG 0.32 
(3.4) (4.3) 
2-year -5.2 18.2 0.26 
(3.4) (Ger) 
5-year -4.5 10.4 0.10 
(2.9) Ay’ 
10-year -4.0 4.3 0.02 
(2.9) (1.0) 
30-year -3.6 0.1 0.00 
(322) (0.0) 


* Bracketed terms are f-statistics. 
Source: Kuttner (2000) 


be expected to have their strongest impact at the 
shortest maturity. The coefficients on the Canadian 
results are generally higher than those reported by 
Kuttner for U.S. market rates. 


In the U.S. study, the shortest maturities present some- 
thing of an anomaly: the response of the American 
6-month Treasury bill is less than that of the 1-year bill. 
In addition, the response of the 3-month Canadian 
treasury bill was substantially higher than that of its 
U.S. counterpart. A possible explanation may be found 
in the institutional structure of the U.S. Treasury bill 
market, where many of the large participants in the 
market, particularly foreign central banks, use these 
short-term bills as cash-management tools, thus ren- 
dering them relatively price insensitive. 





We can interpret this lack of response 
in longer rates as a signal that market 
participants are reacting to policy- 
timing changes... and not to policy- 
direction changes. 





The results for both countries suggest that, beyond the 
5-year maturity, the response of market rates to changes 
in the policy rate is not significant. Following Kohn 
and Sack (2003), we can interpret this lack of response 
in longer rates as a signal that market participants are 
reacting to policy-timing changes (i.e., information 
about the timing of interest rate moves; in the Canadian 
case in particular, those seen as necessary to achieve 
the inflation target), and not to policy-direction changes 
(i.e., information about the economic outlook—specif- 
ically the central bank’s long-term policy goals). Pol- 
icy-timing changes affect short-term rates, while policy- 
direction (or economic-outlook) changes affect longer- 
term rates. Nevertheless, it is worth noting the general 
direction of monetary policy over the sample period. 
For the Canadian study, 25 of the 49 policy actions 
were decreases in the policy rate, and in fact, the 
overall period can be considered one of policy easing. 
From the beginning to the end of the sample, the policy 
rate declined from 4.5 per cent to 2.25 per cent. To the 
extent that market participants were aware of the 





10. There were 25 incidents of decreases in the overnight rate, 15 increases, 
and 9 dates on which the target did not change. 


economic outlook and of the general direction of 
monetary policy, one would not expect to see a reaction 
at longer maturities. Although the sample used in the 
U.S. study contains periods of both easing and tight- 
ening of policy rates, the easing is more pronounced, 
since 30 of the 42 rate changes were decreases in the 
policy rate. 

Split sample 

Beginning in December 2000, the Bank of Canada 
adopted a policy of announcing decisions concerning 
the target overnight rate on eight pre-announced dates 
each year. One of the purposes of this article is to 
examine whether the increased transparency resulting 
from the Bank’s introduction of the FADs has increased 
the ability of market participants to anticipate changes 
to the policy rate. A caveat is that the two samples 
(21 and 28 observations, respectively) are small and 
suffer from the possible biases associated with small 


samples. The results of the split sample are presented 
in Tables 3 and 4. 


The response of market rates is greater in the pre-FAD 
period (Table 3) for all maturities, compared with the 
results for the full sample (Table 2a) and those for the 
post-FAD period (Table 4). As well, the coefficient on 
the response to a policy-rate change is significant in 
the pre-FAD sample through all maturities except the 
30-year bond. For the post-FAD sample, the coefficient 
is significant only until the 1-year maturity, after which- 
the response is not significantly different from zero.'! 


A possible explanation for this result is that policy-rate 
changes have become more widely anticipated in the 
post-FAD sample than in the pre-FAD sample, for two 
reasons. First, the introduction of the FADs removed 
much of the timing uncertainty associated with rate 
changes. Second, research at the Bank (Gravelle and 
Moessner 2002; Muller and Zelmer 1999) suggests 
that, before the FADs, the goals of monetary policy 
may not have been clearly understood. For example, 
although the Bank has had an inflation target since 
1991, there were occasions during the mid-to-late 
1990s when the Bank appeared to increase policy rates 
to support the currency when the Canadian dollar 
was falling relative to the U.S. dollar. Thus, it seems 
that, in the pre-FAD period, market participants inter- 
preted policy-rate changes as signifying both the policy 





11. Despite the apparent differences when the sample is split, a Chow test for 
a structural break is not significant for any maturity. The result is the same if 
we run the full sample regressions with a dummy variable for the post-FAD 
period. 


eV ke 
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Table 3 


The One-Day Response of Yields on Canadian 
Bonds and Treasury Bills to Changes in the Over- 
night Rate (pre-FAD sample, 21 observations)* 


Maturity Intercept Response RS 

3-month pa 45.9 0.59 
(0.63) (3.30) 

6-month Ox 35.6 0.54 
(0.78) (Gay) 

l-year 203 30.9 0.57 
(1.02) (4.97) 

2-year 2) 26.0 0.46 
(1.05) (4.05) 

5-year -0.1 16.1 0.39 
(-0.05) (3.46) 

10-year -1.5 10.0 0.24 
(-1.03) (2.47) 

30-year -2.0 5.8 0.12 
(-1.56) (1.63) 


* Bracketed terms are t-statistics. 


Table 4 


The One-Day Response of Yields on Canadian 
Bonds and Treasury Bills to Policy Actions 
(post-FAD sample, 28 observations)* 


Maturity Intercept Response Re 

3-month 0.5 20.6 0.29 
(0.27) (3.25) 

6-month 0.8 19.3 ODF 
(0.49) (3.07) 

l-year 0.8 18.4 0.19 
(0.40) (2.48) 

2-year 0.5 12.0 0.10 
(0.25) Cle73)) 

5-year 0.9 S20) 0.01 
(0.50) (0.42) 

10-year 0.2 1.6 0.01 
(0.18) (0.41) 

30-year OD 0.2 0.00 
(0.64) (0.06) 


* Bracketed terms are f-statistics. 


timing and the policy goals of Canadian monetary 
policy (since there was significant movement in both 
short- and long-term rates). 


The results for the post-FAD sample indicate that 
monetary policy appears to have been better antici- 
pated during this period. The magnitude of the response 
is lower than in both the full sample and the pre-FAD 
sample, and the coefficient on the response to a change 
in the overnight rate is not statistically significant at 


the 2-year maturity and beyond. These results are 
consistent with those from Parent, Munro, and Parker 
(2003) with respect to the increasing transparency sur- 
rounding the Bank’s policy-rate decisions. Interpret- 
ing this within the Kohn and Sack (2003) framework, 
this may imply that, post-FAD, financial markets now 
interpret policy-rate decisions as containing informa- 
tion only about the timing of policy actions and not as 
signals of changes to policy goals. 


These results are also similar to those of Kuttner (2000) 
and Roley and Sellon (1995), who observe that, for the 
United States, the response of market rates to policy-rate 
changes has diminished relative to those observed in 
earlier studies. This is consistent with changes made 
by the U.S. Federal Reserve to increase the transparency 
of their monetary policy actions.!* 


Expected and surprise components of 
policy-rate actions (full sample) 


Using the 1-month BA rate to measure expectations, 
and using these expectations to decompose policy-rate 
changes into expected and surprise components, a test 
is performed to determine whether the response of 
interest rates to the two components differs and what 
differences arise compared with our initial results. 
Following the methodology of Cook and Hahn (1989), 
the 1-day change in the yields was regressed on the two 
components of the policy-rate change, 


AR = a +B, Ar, +B5Ar, +e). (3) 


The Canadian results are shown in Table 5a, while 
Kuttner’s results for the United States are shown in 
Table 5b.!° 


Isolating the expected and surprise components alters 
the results significantly. As would be expected, the 

coefficient on the expected portion of the policy-rate 
change is statistically insignificant from zero for all 
maturities in the Canadian sample, while the surprise 
component is significant for all maturities except the 
30-year bond. This is consistent with the notion that 





12. For more information on these changes in the United States, see Poole 
and Rasche (2003). 


13. Equation (3) introduces a problem concerning an error in the variables, 
since the decomposition is inferred rather than measured. An examination of 
the residuals from equation (3) suggests that this problem is minor and can be 
assumed away. 
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Table 5a 


The One-Day Response of Yields on Canadian 
Bonds and Treasury Bills to Expected and Surprise 
Components of Policy Actions* 








Maturity Intercept Expected Surprise R? 
3-month -0.2 OM PAI 0.92 
(-0.25) (0.96) (24.81) 
6-month 0.1 1 V3 0.89 
(0.10) (0.57) (18.86) 
l-year 0.1 De) 66.8 0.78 
(0.14) (0.69) (1223) 
2-year 0.2 -1.0 510) 0.70 
(0.21) (-0.25) (10.13) 
5-year 0.1 -2.2 BIeT 0.33 
(0.11) (-0.49) (9:53), 
10-year -0.6 0.9 14.3 0.16 
(-0.66) (0.25) (2.78) 
30-year -0.4 1.8 3.4 0.03 
(-0.55) (0.58) (0.78) 


* Bracketed terms are f-statistics. 


Table 5b 


The One-Day Response of Yields on U.S. Bonds and 
Treasury Bills to Expected and Surprise Components 


of Changes in the Target for the Federal Funds Rate* 


Maturity Intercept Expected Surprise R? 
3-month -1.5 WES 50.4 0.60 
GE) (29) (Cy) 
6-month -2.9 ZA 56.3 0.51 
(2.2) (0.4) (5.7) 
l-year -2.6 -0.3 PEI 0.63 
(2.0) (0.1) (7.6) 
2-year -2.8 -0.4 61.4 O52 
(2.0) (0.1) (6.0) 
5-year -2.4 -5.8 48.1 0.33 
(1.6) (0.9) (4.3) 
10-year -2.4 -7.4 SES 0.19 
(1.8) (1.3) (3.1) 
30-year -2.5 -8.2 19.4 0.13 
(2.2) (lay) (2.3) 


* Bracketed terms are f-statistics. 
Source: Kuttner (2000) 


market rates react only to new information that comes 
available on the date of an event. 


Another key result is that, for each maturity, the coeffi- 
cient of the surprise component is larger than the coef- 
ficient on the actual change (see Table 1). This is to be 
expected, since the initial regression results are con- 
taminated by the inclusion of the expected component, 
whose coefficient is not significantly different from 


zero. As well, the responses are larger than the results 
obtained by Kuttner for the United States.'* 


The difference between the response estimated by 
Kuttner and our results is evident. At the shortest 
maturity, the results suggest that a surprise increase of 
100 basis points (bps) in the overnight rate is associ- 
ated with an increase of 92 bps in the yield on the 
3-month treasury bill, while the same change in the 
federal funds target rate would lead to an increase of 
only 50 bps in the yield on the U.S. 3-month Treasury 
bill. As well, 92 per cent of the variation in the 3-month 
bill that is observed on days when the policy rate 
moves are explained by the expected and surprise com- 
ponents of the policy-rate change. This is considerably 
larger than the U.S. results. 





The results support the notion that 
the Bank's policy goals are well 
understood by market participants, 
since policy-rate surprises do not 
have much impact on the yields of 
longer maturities. 





The results suggest that Canadian long yields are less 
sensitive to surprises than U.S. long yields. This find- 
ing supports the notion that the Bank’s policy goals are 
well understood by market participants, since pol- 
icy-rate surprises do not have much impact on the 
yields of longer maturities. 


Expected and surprise components of 
policy-rate actions (split sample) 


The impact of the FADs is again examined by splitting 
the sample into pre- and post-FAD periods. Tables 6 
and 7 display the results. The magnitudes of the coef- 
ficients are not noticeably different from the full sam- 
ple results, and the pattern of responses is similar to 
what was seen when the initial regression was divided 





14. Before making a comparison between the Canadian and U.S. studies, the 
caveat must be noted that each study uses a different measure of expectations. 
However, the patterns are still similar to what was observed in the previous 
section. At the short end, greater magnitude of response is seen in the Cana- 
dian data, but this declines sharply as the maturity of the market instrument 
increases. As before, we see an anomaly in the U.S. data, in that the surprise 
component initially increases as the maturity increases, up to one year. 
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Table 6 


The One-Day Response of Yields on Canadian 


Bonds and Treasury Bills to Expected and Surprise 


Components of Changes in the Overnight Rate 
(pre-FAD sample, 21 observations)* 








Maturity Intercept Expected Surprise R? 
3-month -1.0 -0.8 94.8 0.92 
(-0.69) (-0.12) (14.12) 
6-month -0.3 -4.9 78.0 0.93 
(-0.28) (-0.95) (14.56) 
l-year 0.1 -0.5 63.7 0.88 
(0.10) (-0.10) (11.02) 
2-year 0.2 -6.1 59.6 0.85 
(0.17) (-1.03) (9.71) 
5-year -1.4 ed 35.8 0.67 
(-1.05) (-0.46) (5.88) 
10-year -2.2 0.2 20.3 0.37 
(-1.54) (0.03) (3.08) 
30-year -2.2 33) 8.2 0.13 
(-1.60) (0.57) (1.30) 


* Bracketed terms are f-statistics. 


Table 7 


The One-Day Response of Yields on 
Canadian Bonds and Treasury Bills to Expected 


and Surprise Components of Policy Actions 


(post-FAD sample, 28 observations)* 


Maturity 
3-month 
6-month 
l-year 
2-year 
5-year 
10-year 


30-year 


* Bracketed terms are f-statistics. 


Intercept 


0.6 
(0.94) 
iG) 
CUS) 
0.9 
(0.69) 
0.6 
(0.43) 
1.0 
(0.76) 
0.2 
(0.17) 
0.5 
(0.62) 


Expected 


Surprise 


91.6 
(14.88) 
85.3 
(10.62) 
84.5 
(6.51) 
62.8 
(14.68) 
24.6 
(4.34) 
0.2 
(0.02) 
-7.3 
(-1.03) 


into two samples. The coefficients on the pre-FAD 
surprise components are significant at all maturities 
except the 30-year bond, while the coefficients on the 
post-FAD surprise components lose significance after 
the 5-year bond. Conclusions similar to those noted 
for the full sample are derived on this divided sample.!° 
In the pre-FAD sample, the fact that the surprise com- 
ponent remains significant as maturities increase may 
suggest that, in this period, the reaction of market par- 
ticipants to policy-rate changes reflected an under- 
standing of both the policy-timing decisions and the 
policy goals of the Bank. In the post-FAD sample, the 
results suggest that market participants are reacting 
only to the timing aspect of a policy action, such that 
surprises may be more a question of timing than of 
direction. Again, it is worth noting that, in the post-FAD 
period, the majority of policy actions were decreases 
in policy rates, and the period can be considered one 
of policy easing. Thus, the direction may have been 
more apparent to market participants even without 
the introduction of the FADs. 


Conclusion 


The purpose of this article was threefold: to estimate 
the impact of raw policy-rate actions on fixed-income 
markets; to estimate the impact of surprise policy-rate 
actions on fixed-income markets; and to assess whether 
the introduction of the FADs has affected these results, 
including markets’ perceptions. The main finding is 
that unexpected policy actions by the Bank of Canada 
have a significant effect on market rates at the shorter 
end of the yield curve, with the effect dissipating as 
the maturity increases. This finding implies that policy 
actions signal only the timing of interest rate changes 
necessary to achieve the Bank’s inflation target and do 
not signal its longer-term policy goals. A second find- 
ing is that the impact on longer-term interest rates of a 
surprise action by the Bank has diminished since the 
introduction of the FADs. This suggests that the Bank’s 
long-term policy goals are well understood and credi- 
ble, since the lack of movement in the long end indi- 
cates that market participants do not view surprises as 
inconsistent with the Bank’s inflation target. 





15. As with the full sample, a Chow test for a structural break between the 
two periods is rejected at the 5 per cent level for all maturities. 
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Recent Trends in Canadian Defined- 
Benefit Pension Sector Investment 
and Risk Management 





Eric Tuer and Elizabeth Woodman, Financial Markets Department 


e  Defined-benefit (DB) pension funds continue to account 
for the largest share of the assets of employer pension 
funds." In recent years, many DB pension plans have 
become underfunded, prompting a reassessment of 
investment and risk-management practices. 


¢ = In Canada, as in other industrialized countries,” funding 
deficits have highlighted the challenges of managing the 
financial risks of older DB pension plans that have a high 
ratio of retired to active employees. There has been 
substantial growth in pension assets and liabilities as the 
workforce has aged and benefit obligations have accrued. 
Consequently, short-term volatility in pension fund 
returns can have an increasingly large effect on the 
financial status of the plan sponsor. 


e In light of these challenges, there is a broader interest in 
liability-driven approaches to investment and risk 
management. This has not yet resulted in a significant 
reallocation of assets, but as funding improves and the 
workforce continues to age, pension funds could shift an 
increasing share of portfolio assets into fixed-income 
securities that provide a better match to plan liabilities. 


e Low interest rates and reduced expectations for returns 
on publicly traded equities are also influencing pension 
sector investment, prompting many plan sponsors to 
invest in alternative assets and to shift more resources 
into active management. 





1. DBand defined contribution (DC) are the two basic types of benefit associ- 
ated with employer pension plans. At the end of 2002, DB plans accounted for 
92 per cent ($512 billion) of the assets of trusteed pension plans, compared 
with 7 per cent ($42 billion) for DC and combined DC/DB. The focus of this 
review is on the DB pension sector, but it should be noted that there has been 
an increasing trend towards DC plans over the past 15 years. 


2. DB pension sector underfunding is not unique to Canada. Beginning in 
about 2002, the DB pension sector became underfunded in other countries, 
including the United Kingdom and the United States. 


any Canadian defined-benefit (DB) pen- 

sion funds have become underfunded in 

recent years, in sharp contrast to the late 

1990s, when numerous pension funds had 
large actuarial surpluses.* A severe downturn in glo- 
bal equity markets from 2000 to 2002 reduced the 
value of pension assets substantially because many 
pension funds had large allocations to equities. At the 
same time, a decline in long-term interest rates increased 
the present value of accrued pension liabilities. 


Over the short term, continued improvement in pen- 
sion fund returns” and an increase in interest rates 
would help to alleviate pension underfunding. 
However, the deterioration in the financial health of 
DB pension plans has underlined various longer- 
term structural issues that could make it increasingly 
difficult for plan sponsors to manage the financial 
risks of DB plans.° For example, improved longevity 
and generous benefits, such as an early-retirement 





3. We examine both public (PS) and corporate (private) sector (CS) pension 
funds. PS plans are subject to somewhat different regulation, accounting, and 
incentive structures; however, they are generally funded similarly to CS plans 
and face common investment and risk-management issues. A key difference 
is that taxpayers assume the role of shareholders and could ultimately bear 
the cost of PS pension deficits. 


4. The funded status of DB plans in the Canadian private sector is explored in 
Armstrong (2004). Note that many PS pension funds are underfunded as well. 


5. Median nominal pension fund returns for a typical balanced fund were 
13.5 per cent in 2003 and 10.1 per cent in 2004 (RBC Global Services). 


6. A number of these issues pertain to weaknesses in the design and regulation 
of DB plans, a topic which is generally beyond the scope of this article. For a dis- 
cussion of these issues, see Ambachtsheer (2004), Bonnar and Service (2004), 
and CGA Canada (2004). Note also that public consultations on the regulation of 
DB pension plans were launched this year by the federal government (for feder- 
ally regulated pension plans) and by the Régie des rentes du Québec. See the 
respective websites for more details (http: / / www.fin.ge.ca/activty /consult/ 
PPBnfts_e.html and http://www.rrg.gouv.qe.ca/en/ programmes/rcr/ 
consultation_financement.ht). 
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option, have increased the cost of providing a DB plan 
by lengthening the period for paying out the pension 
benefit. At the same time, the assets and liabilities of 
DB plans have grown substantially as the workforce 
has aged, sometimes equalling or exceeding the market 
capitalization of the firm. As we have seen in recent 
years, swings in pension fund performance can cause 
increasingly large unexpected cash contributions and 
adjustments to the financial results of plan sponsors.” 


Investment strategies focused mainly 
on asset returns are giving way to a 
liability-driven approach to 
investment and risk management. 





To better address these risks, a number of plan sponsors 
appear to be directing more time and effort towards 
aligning the funding of pension plans with investment 
policy. Investment strategies focused mainly on asset 
returns are giving way to a liability-driven approach 
to investment and risk management. The broad interest 
in this type of approach is tempered, however, by such 
factors as the need to eliminate funding deficits, a low 
yield environment, and changing investment beliefs. 
With regard to the latter, most fund managers expect 
that traditional asset classes will produce modest returns, 
at best, over the next decade or more, presenting a 
considerable challenge for returning pension funds to 
financial health. 


Objectives and Scope 


In this article, we examine how funding deficits, a 
greater focus on plan liabilities, a low yield environ- 
ment, and changing investment beliefs are influencing 
investment decisions in the Canadian DB pension 
sector, which includes both public sector (PS) and 
private (corporate) sector (CS) funds. We focus on 
the main emerging trends and consider the implica- 
tions for domestic financial markets. Over the past 
two decades, the assets of Canadian trusteed pen- 
sion funds, which include both DB and DC plans, 
have grown considerably, to a market value of 


7. For example, off-balance-sheet debt, such as pension fund liabilities, is 
beginning to be reflected in the firms’ credit rating. In 2002, Standard and 
Poor’s downgraded the ratings of General Motors Corporation (GM) and 
Ford Motor Credit Company (Ford), citing pension deficits as the primary 
reason. 


$688 billion,® equivalent to about 50 per cent of gross 
domestic product (GDP). Even a small reallocation 
of sector assets, for example, from publicly traded 
equities to long-term bonds, has implications for 
the efficiency and stability of financial markets and 
government borrowing programs. 


Our findings draw heavily on interviews with indus- 
try professionals, since the existing data sources are 
limited, particularly with regard to investment policy 
and risk management. The information acquired in 
interviews complements that obtained from a litera- 
ture review, selected PS pension fund annual reports, 
and an analysis of the available data sources.” Inter- 
views were conducted with representatives of 
selected public and private sector DB pension plans, 
multi-fund asset acti the Canada Pension Plan 
(CPP), and consultants. ° The selection of interviewees 
was biased towards mid- to large-sized pension 
funds,!' since these funds represent a large share of 
overall sector assets and tend to be innovative in 
investment strategy and risk management. Interviews 
were held with managers of PS pension funds and 
assets!* that collectively totalled over $280 billion at 
the end of 2003. CS pension funds were selected both 
on the basis of size and to include a broad cross-sec- 
tion of industry groups; these funds managed assets 
of nearly $50 billion. 


We begin by describing how DB pension plans are 
funded. This leads into a discussion of changing views 
regarding the equity-risk premium (ERP). We then 
examine the shift towards liability-centred approaches 
to investment and how these developments are begin- 
ning to influence pension sector investment in three 
related areas: a reduced exposure to publicly traded 





8. As of 1 December 2004 (Statistics Canada). Trusteed pension plans (see De 
Leon 1995-1996) are the main type of employer pension plan, accounting for 
70 per cent of assets. The figures do not include the assets of the Canada and 
Quebec pension plans. 


9. The available data on actual sector investment is typically highly aggre- 
gated, unweighted to adjust for the size of the pension fund, and may not 
adequately reflect the pension sector’s use of derivatives to gain exposure to 
various assets. 


10. Interviews were held in December 2004 and early 2005 with staff of the 
three largest actuarial/investment consulting firms: Mercer Investment Con- 
sulting, Watson Wyatt, and Towers Perrin. Consultants at Greenwich Associ- 
ates were also interviewed. 


11. The funds were selected from the Benefits Canada list of top 100 pension 
funds, which represent about 85 per cent of the assets of trusteed pension 
funds. Mid- to large-sized pension funds include those with assets above 
$900 million. 


12. Including the Caisse de dépdt et placement du Québec, which manages 
the assets of the Quebec Pension Plan (QPP) and provincial PS plans. 


—————— eee 
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equities in the policy asset mix, an increased role for 
active management, and greater attention to asset- 
liability (A/L) matching. We then consider additional 
influences on the pension sector: the limited supply of 
long-term bonds, the elimination of the foreign- 
property rule, and the movement towards fair-value 
pension accounting and a financial-economics 
approach to actuarial valuation. We conclude with a 
brief discussion of how these developments could 
influence financial markets over the longer term. 


DB Pension Funding 


In a DB plan, the retirement benefit is typically based 
on a formula that can be linked to an employee’s 
wages or salary and years of employment. Pension 
regulation generally requires that the employer set 
aside assets to pre-fund the obligations as they accrue, 
with a view to ensuring that plan contributions and 
investment returns are sufficient to cover future benefit 
payments. The financial and longevity risks are largely 
borne by the employer.!$ 


Plan contributions are typically pooled as a fund.'* 
Plan sponsors aim to have their plan assets in the fund 
at least equal the present value of accrued liabilities, in 
accordance with regulatory requirements (see Box). It 
should be noted that plan liabilities are uncertain 
future obligations, linked to the specific terms of the 
plan and workforce demographics. Liabilities are esti- 
mated using several assumptions, including projected 
retirement age, expected longevity upon retirement, 
and wage and salary increases prior to retirement. In 
addition, liabilities are sensitive over time to emerging 
inflation, since the benefits of active employees are 
typically linked (directly or indirectly) to their wages, 
and retiree benefits are increased in line with some 
portion of price inflation by many plan sponsors. In 
effect, the plan liabilities are a stream of future cash 
flows that have similar characteristics to bonds. The 
values of both liabilities and fixed-income securities 
move inversely to changes in interest rates through 





13. Longevity risk is the risk that plan beneficiaries will live longer, on aver- 
age, than originally expected, increasing the time period for paying the bene- 
fit. Note that the employer is able to transfer some risks to the employees 
through increased contributions in a contributory plan or a reduction in pen- 
sion or other types of benefit. 


14. The term “pension fund” refers to total assets accumulated from plan con- 
tributions and the investment earnings on those contributions less benefit 
payments. “Pension plan” refers to the contractual arrangement that specifies 
the terms of the retirement benefits. A pension fund may manage the assets of 
one or more pension plans. 


the discount rate used to determine their present 
value.!° 


It is the plan sponsor’s fiduciary responsibility to select 
a mix of assets that, combined with the desired level 
of plan contributions, will generate sufficient returns 
to ensure that liabilities are funded. There is a linkage 
between the overall level of investment risk taken and 
the expected level of contributions. Riskier assets can 
generate a higher return, reducing plan contributions 
over the long term. At the same time, investing in risk- 
ier assets exposes the plan to a greater risk of a short- 
fall, which could require special plan contributions 
over the near term. Historically, plan sponsors believed 
that the expected incremental return from investing in 
equities instead of bonds more than compensated 
them for accepting the additional volatility of equities, 
since it would reduce plan costs in the long run. 





The persistence of funding deficits 
in recent years is largely attributable 
to the interest rate sensitivity 
of pension liabilities. 





During the 1990s, many pension funds increased their 
stock allocations. As a result, the decline in global 
equity markets at the beginning of the decade contrib- 
uted to poor performance of the asset portfolio and DB 
plan underfunding. The persistence of funding defi- 
cits in recent years, however, is largely attributable to 
the interest rate sensitivity of pension liabilities. In 
2003 and 2004, pension assets grew, mainly as a result 
of a recovery in global equity markets and an increase 
in plan contributions. But liability growth kept pace, 
owing in part to a continued decline in long-term 
interest rates (Chart 1).!© Consequently, the funded 
status of DB pension plans did not improve (Purcell 2005), 





15. Asa rule of thumb, consultants estimate that, for the average pension 
fund, a 1 per cent decrease in interest rates leads to a 10 per cent increase in 
the present value of plan liabilities. 


16. Chart 1 shows the components of the Watson Wyatt Pension Barometer, 
constructed to provide a timely estimate (monthly) of the effects of expected 
asset and liability movements on the expected funding status of DB pension 
funds. The calculation is based on an index of DB pension plan liabilities, 
assets, and the funded ratio (asset/liability index) for a representative pen- 
sion fund with an asset mix of 60 per cent equities and 40 percent fixed- 
income securities and with retirees representing half of the liabilities. 


a 
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Box 


Key Regulatory Influences on DB Pension Funding 


The sponsor of a DB pension plan must set aside 
assets to fund uncertain future obligations that will 
require payouts over several decades. The funding 
of plan liabilities is mainly influenced by pension 
regulations specifying minimum funding rules and 
by tax policy.! Typically, regulators require an actu- 
arial valuation of assets and liabilities to be com- 
pleted at a minimum of once every three years.” 
The actuarial values of assets and liabilities are 
compared to determine the funded status of the 
plan, which is typically expressed as a ratio. A pen- 
sion plan is considered to be in surplus if the 
funded ratio of assets to liabilities, in percentage 
terms, is greater than 100, in deficit if the ratio is 
less than 100, and fully funded if the ratio is equal 
to 100. 


Two types of valuation are required for regulatory 
purposes: a going-concern (funding) valuation and 
a solvency valuation. In the latter, assets are val- 
ued at market or fair value (with smoothing gener- 
ally permitted over a period of up to five years) and 
wind-up values used for plan liabilities (i.e., there 
is no salary growth and the retirement age is assumed 
to be the age that maximizes the liabilities). Liabili- 
ties are usually discounted based on current market 
interest rates for Government of Canada bonds. 
Under existing provincial and federal legislation, 
plan sponsors must make special payments to elim- 
inate any solvency deficiency within five years.* 





1. At the federal level, pension funds are regulated under the Pension 
Benefits and Standards Act (PBSA) 1985, administered by the Office of the 
Superintendent of Financial Institutions (OSFI). The majority of pension 
plans are administered by provincial regulatory authorities. All provinces 
except Prince Edward Island have enacted pension benefits legislation 
with provisions similar to those of the PBSA. 


2. Pension legislation is somewhat variable across jurisdictions. The dis- 
cussion here is intended to present the most common practices. 


3. Another type of valuation, an accounting valuation, is used to deter- 
mine the pension expense reported in financial statements. 


4. In 2004, the Government of Canada extended Air Canada’s payment 
schedule for solvency deficiencies from five to ten years. Although that 
change applied only to Air Canada, the government intends to review 
ways to provide similar flexibility to all federal pension plans of compa- 
nies under the protection of the Companies’ Creditors Arrangement Act 
or the Bankruptcy and Insolvency Act. In 2003, New Brunswick amended 
the province's legislation to allow companies that meet certain conditions 
to make special payments to restore any solvency deficiency over a 
period not exceeding 15 years. 


A going-concern valuation assumes that the plan 
will continue indefinitely. It is based on long-run 
values for plan assets that typically incorporate the 
ERP expected over the long term. This assumption 
of a long-term return on assets (ROA) may also be 
used to discount plan liabilities, since a market 
interest rate is not required. A going-concern deficit 
must be funded by the employer within 15 years. 


If pension plans have a funding deficit, as many 
currently do, the shortfall must generally be made 
up with an increase in employer contributions. 
However, plan sponsors may also have the option 
of reducing benefits, increasing employees’ required 
contribution rates (in contributory plans), or clos- 
ing the plan. 

For the plan sponsor, one of the most contentious 
issues in the regulation of DB pension plans per- 
tains to surplus ownership and risk sharing. Under 
current pension legislation and trust law (absent 
specific language in the instrument creating the 
plan), surpluses generated beyond statutory 
requirements are shared with plan members, 
while deficits are seen as the sponsor’s responsibil- 
ity.” This asymmetry of risk creates a disincentive 
for plan sponsors to build a surplus cushion® as 
protection against a period of adverse market con- 
ditions and ultimately makes it more challenging 
for plan sponsors to offer DB plans.” 


The recent Supreme Court of Canada ruling in the 
Monsanto case involving the interpretation of 
Ontario’s pension legislation has further high- 
lighted the issue of surplus ownership. The ruling 
requires an immediate distribution of a portion of 
any actuarial surplus on partial plan wind-up. In the 
past, legislation had been assumed to mean that 





5. The asymmetry of risk is a complex issue and is not consistent across 
plans or regulatory jurisdictions. 


6. There may be accounting incentives for doing so. See Wiedman and 
Goldberg (2002) and Zion (2002). 


7. From the employee's perspective, there is a risk that promised pension 
benefits, which are a form of deferred compensation, may not be fully 
obtained. If there is a deficit in the future, the employee may be exposed 
to increased contributions, reduced benefits, or wage concessions as a 
result of the employer being forced to fund its pension deficit. 
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Box (cont’d) 








Key Regulatory Influences on DB Pension Funding 


surplus distribution would occur at full wind-up 
when the final value of the plan assets and liabili- 
ties are known with certainty. Industry experts 
argue that plan sponsors affected by the recent 
Monsanto ruling will have even less incentive to tar- 
get a surplus cushion in the future. 





Another issue relates to the Income Tax Act (ITA) 
and the tax-exempt status of pension fund income. 
Under the ITA, if a plan has a surplus of assets over 
liabilities exceeding a specified regulatory thresh- 
old, sponsors may face a tax penalty if they do not 








cease making contributions. During the 1990s, this 
situation occurred often, and surpluses that could 
have provided a buffer in later years were dis- 
tributed to current employees and pensioners. 
However, until surplus ownership rules provide 
more certainty for employers, an increase in the 
regulatory threshold limit is unlikely to result in 
higher employer pension contributions and 
higher surplus levels for most medium- and large- 
sized CS pension plans. 





Chart 1 
Estimated Funded Status of a Typical DB Plan 
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and plan sponsors faced higher contributions.!” An 
increase in interest rates would reduce the present 
value of accrued liabilities, but the impact on funded 
status would also depend on the effect of higher inter- 
est rates on asset values. 





17. Trusteed pension plan contributions more than doubled between 2000 
and 2004, from $12.4 to $30.3 billion, following the resumption of regular con- 
tributions by many plans that had been taking contribution holidays because 
of previous funding surpluses and special payments to eliminate funding def- 
icits (Statistics Canada). 








Drivers of Change 

Equity-risk premium? (ERP) 

Plan sponsors have come to expect a substantial risk 
premium for investing in equities.!? This belief has 
been supported by accepted actuarial practices that 
assume the use of a long-term, stable ERP to value 
assets and, in many cases, liabilities as well. In recent 
years, these views have been challenged, particularly 
the desirability of using a static, long-term ERP. 
Research has suggested that the ERP is time varying 
across a wide range of values and that expected 
returns in future time periods vary, depending on the 
starting point (e.g., Arnott and Bernstein 2002). None- 
theless, considerable debate regarding the value and 
behaviour of the ERP continues. 


From a practical point of view, many pension funds 
have reduced their ERP assumptions in recent years; 
those of the pension funds that we interviewed ranged 
from 2 per cent to 3.5 per cent over long-term bonds. 
More broadly, consultants commented that their cli- 
ents are using an ERP of, on average, about 3 per cent. 


Several interviewees commented that they expect real 
pension fund returns over the next several years to be 
quite volatile and considerably lower than during the 





18. The ERP is the expected excess return earned on equities relative to the 
risk-free interest rate. For a pension fund, the relevant risk-free rate is that of 
an instrument with the same duration as plan liabilities, typically proxied 
using the rate on long-term (>10 years) bonds. 


19. Asa result, the allocation to equities has tended to rise over time, exceed- 
ing 60 per cent for a number of pension funds during the 1990s stock market 
bubble. 





NO 
‘n 


BANK OF CANADA REVIEW ® SUMMER 2005 





Chart 2 
Median Real Pension Fund Returns 
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1980s and 1990s, perhaps in line with those of the 
1960s and 1970s?" (Chart 2). Equity returns will likely 
depend on single-digit growth in earnings and divi- 
dends, since further expansion of the price-earnings 
ratio is unlikely. Given that yields are currently near 
historic lows, returns on fixed-income securities (nom- 
inal and real) are also expected to be modest. 


Liability-focused investment 


Historically, pension fund investment has tended to 
focus on asset returns.7! Interviewees indicated that, 
until recently, many plan sponsors did not fully appre- 
ciate the interest rate sensitivity of plan liabilities and 
the risks of a large mismatch in the characteristics of 
the plan’s assets and liabilities.2* Investment tended to 
be asset-driven, with performance measured ona rela- 
tive basis by comparing returns with those of the 
appropriate asset-class benchmark.*? An acceptable 
return for the overall pension fund was typically 





20. Over the 20-year period from 1964 to 1983, the median real return for a 
balanced fund averaged 1.2 per cent, based on data for a sample of pension 
funds. 


21. Even though many pension funds engaged consultants to complete A/L 
studies, where both the assets and the liability cash flows are modelled to 
determine the appropriate policy asset mix. 


22. Note that, at times, the focus on asset returns is a result of poorly 
designed governance and incentive structures, which, according to some 
industry experts (e.g., Ambachtsheer 2004), encourage the use of risky assets. 


23. Managing risk relative to liabilities is somewhat more challenging, 
because liabilities are not market-based and are typically valued infrequently. 
For more detail regarding a liability-focused approach, see Waring (2004). 


defined by comparing the plan’s performance against 
the median of a universe of pension plan returns. 
Recently, liabilities have been driving pension fund 
investment and risk management to an increasing 
extent. 


In a liability-focused investment framework,~4 the 
objective of the policy asset allocation”? is the maximi- 
zation of the surplus (assets-liabilities) at a given 
level of surplus risk (standard deviation of surplus). 
Conceptually, a minimum-risk portfolio (MRP) pro- 
vides a starting point for a plan sponsor seeking to 
reduce the size and possibility of unanticipated swings 
in the surplus. This portfolio is composed primarily of 
fixed-income securities that respond to changes in 
interest rates and inflation, much like the present 
value of the liabilities. Using this portfolio as a base, 
the policy asset mix is then developed relative to this 
minimum-risk position, with the risks of deviating 
from the MRP clearly articulated. Performance is 
measured relative to plan liabilities rather than to the 
market. A key benefit is that this approach provides 
the plan sponsor with a much better framework for 
understanding how long-term funding and contribu- 
tion rates are linked to strategic-asset allocation—in 
other words, how funding policy is linked to investment 
policy. 

A handful of pension funds have adopted a risk-budg- 
eting framework that applies the eee ae of finan- 
cial risk management to pension funds.° Since the 
systems for measuring and monitoring risk are quite 
complex and resource intensive, few pension funds 
have implemented a pure risk-budgeting system. 
However, many funds are taking a risk-budgeting 
approach in A/L studies, where plan sponsors deter- 
mine the risk budget*”/—the amount of risk that they 
want to take, typically defined as the maximum 
amount of surplus that could be lost in a year. The 
policy asset allocation is determined within the context 





24. We use the term liability-focused investment as an alternative to A/L 
management to avoid a narrow interpretation. A/L (surplus-risk) manage- 
ment was applied to pension finance during the 1980s but was typically used 
in the restrictive sense of duration and cash-flow matching. 


25. The principal tool used to manage risk. It determines the mix of assets 
that provide the greatest return for a given level of risk within the context of 
choosing the appropriate trade-off between expected contributions, pension 
expense, and long-term cost. 


26. Risk budgeting is best suited to managing market and credit risk. See 
McCarthy (2000), de Bever (2003), and Urwin et al. (2001). 


27. The risk budget, or surplus-at-risk (SAR), is defined in terms of the liabili- 
ties and is measured using value-at-risk (VAR). SAR is the amount by which 
the pension plan assets (policy asset allocation) might underperform the lia- 
bilities over a given period, at a specific confidence level (e.g., 95 per cent). 


SS 
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of the risk budget, that is, where best to undertake the 
risk, and in what amount. 


Key Developments in Pension 
Investment and Risk Management 


A greater focus on plan liabilities and reduced expec- 
tations for returns is affecting pension sector invest- 
ment and risk management in three ways. First, a 
handful of large PS pension funds are beginning to 
modify their policy asset mix, reducing exposure to 
publicly traded equities in favour of alternative assets 
that enhance returns, reduce risk, and/or better match 
the long duration of plan liabilities. Second, limited 
A/L matching is being implemented in fixed-income 
portfolios to better manage funding risk. Finally, the 
passive management strategies that dominated pension 
investment in the 1990s are giving way to a renewed 
focus on active management. A related trend is towards 
freeing managers from benchmarks and specifying 
performance requirements in absolute rather than rel- 
ative terms.7> 


The policy asset mix 


The emergence of funding deficits has prompted con- 
siderable debate regarding the appropriate asset mix. 
The policy asset allocation of the majority of Canadian 
DB plans has been close to a 60/40 (equity /fixed- 
income) split since about the mid-1990s.”? While 
there is no apparent consensus regarding the “opti- 
mal” asset mix, some interviewees believe that cur- 
rent equity allocations are excessive, particularly 
given changing beliefs regarding the ERP. That said, 
pension funds that stayed the course in 2003 and 2004 
were rewarded by the recovery in equity markets, par- 
ticularly in 2003. 


Some pension funds are considering a change in the 
policy asset mix to reduce exposure to the volatility 
of returns on publicly traded equities. However, 
given low yields on fixed-income securities, they are 
implementing the change through an increased alloca- 
tion to alternative assets, including real estate, private 
equity, hedge funds, infrastructure, commodities, and 





28. These trends are influencing the asset-management industry overall. See, 
for example, Bernstein (2003). 


29. It should be noted that the 60/40 (equity / fixed-income) split is a simplifi- 
cation that is used mainly at the policy level. Many pension funds also had 
small allocations to other assets, such as real estate, cash, and private equity. 


30. The optimal asset mix depends on several factors, many of them plan- 
specific. Recently, a long-standing debate as to whether pension funds should 
be invested primarily in bonds has been rekindled. 


timberland.°! For strategic purposes, alternative 
assets are increasingly viewed as a third distinct 
asset class, based on properties that distinguish them 
from publicly traded equities and fixed-income securi- 
ties.°* They are incorporated into the asset portfolio as 
return enhancers, risk reducers, or both. Hedge funds, 
for example, have historically offered high returns but 
also provide diversification benefits, owing to the low 
or negative correlation of certain hedge-fund strate- 
gies with publicly traded securities. Alternative assets 
can also provide a better match to the long duration of 
pension liabilities. 





Some pension funds are considering a 
change in the policy asset mix to 
reduce exposure to the volatility of 
returns on publicly traded equities. 





Changing asset mix of selected large PS funds 


For a handful of industry leaders, the asset mix has 
changed considerably over the past several years. 
Some large PS pension funds have reduced their expo- 
sure to publicly traded equities (and often to fixed- 
income securities as well) in favour of investments in 
alternative assets. To determine the extent of the shift, 
we reviewed the annual reports of the PS pension funds 
represented by the industry members that we inter- 
viewed.*? We also included the CPP and the Quebec 
Pension Plan (QPP),°4 Sen uae the large size of the 
assets under their management.» In aggregate, these 
entities managed assets of $341.8 billion at the end of 
2003 ($259.3 billion if the CPP and OPP assets are 
excluded), or just under half of the assets of the 





31. Some alternative assets are distinct asset classes, while others are best 
considered as investment strategies. Hedge funds, for example, are invest- 
ment strategies using traditional asset classes, although they are often 
referred to as alternative assets. 


32. The Ontario Teachers’ Pension Fund has created an asset class based on 
liability-hedging properties. It includes infrastructure, Real Return Bonds, 
commodities, and real estate. 


33. Included in this group are all pension funds known to have made large 
allocations to alternative investments. 


34. The CPP and QPP do not have the same liability structure as DB plans, 
since they are only partially funded. 


35. The CPP has made only a small commitment to date, but expects to 
increase the policy weighting to 20 per cent over the longer term. 
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Table 1 


Aggregate Alternative Asset Allocations for 
Selected Large Public Sector Pension Funds 
and CPP/QPP, 2003 








$ billions % 
Total assets 341.80 
Actual allocation 
Private equity 14.78 4.3 
Infrastructure 5.59 1.6 
Hedge funds and absolute-return strategies 13.28 3.9 
Real estate 27.62 8.1 
Total 61.27 17.9 
Policy allocation* 101.61 29.7 


* Annual reports do not consistently provide breakdowns of policy allocations for each 
alternative asset class. 


Source: Annual reports 


100 largest pension funds in Canada. We reviewed 
actual investment in alternative assets as well as long- 
term policy asset allocations (Table 1). 


Actual investment in alternative assets accounted for 
nearly 18 per cent of the aggregate assets of these pen- 
sion funds, representing over $60 billion in four asset 
classes: real estate, hedge funds, infrastructure, and 
private equity.°° The range of investments in each 
fund was quite broad, however, from a low of less 
than 1 per cent*” to a high of 37 per cent. Table 1 also 
shows the aggregate policy asset allocation across the 
pension funds. The policy asset allocation is the desired 
level of investment in alternative assets. In aggregate, 
the pension funds plan to invest 29.7 per cent of total 
assets ($102 billion) in alternative assets, but to date 
have only invested 18 per cent ($61 billion). Note that 
the annual reports provide very little detail regarding 
the target allocation across each individual type of 
alternative asset. 


Next to real estate, which is held by all of the pen- 
sion funds, private equity is the most common invest- 
ment. Like real estate 28 private equity is not a new 
asset class for pension funds; some have been 
invested since at least the early 1990s. Recently, the 
magnitude of actual and planned investment has 
increased; many of the pension funds plan to allocate 





36. Some pension funds have modest investments in other alternative assets, 
such as timberland and commodities. 


37. The pension fund with the extremely low allocation had just begun to 
consider alternative assets. If this fund is removed, the lowest allocation 
among this group is 5 per cent. 


38. Several pension funds and asset managers have established real estate 
subsidiaries. Some are using leverage in real estate investment by issuing 
debt through these entities. 


up to 10 per cent of their portfolio to the class. They 
are also investing across a broader range of private 
equity subclasses, including venture capital, which is 
the riskiest form of private equity investment. 


Although investment in hedge funds is a form of 
active management, these funds were included in 
Table 1 along with other alternative assets because a 
number of the pension funds are allocating capital to 
them within the policy asset mix. (Note also that Table 1 
does not distinguish between investment in externally 
managed hedge funds and internal absolute-return 
(AR) strategies implemented by pension fund staff?” 
because not all pension funds provide a breakdown 
between the two.) With the exception of the Ontario 
Teachers’ Pension Plan (OTPP), investment in hedge 
funds has been quite modest.*? At the end of 2003, 
OTPP had invested 5.4 per cent of its assets ($4.1 bil- 
lion) in hedge funds, making it one of the largest such 
investors globally (Adamson 2004). Their use of AR 
strategies in-house accounts for a larger share of this 
type of investment ($6.6 billion, or 9 per cent of assets). 
If Table 1 is adjusted to exclude OTPP’s AR strategies, 
the aggregate percentage allocated to alternative 
investments falls to about 15 per cent of total assets. 


Infrastructure is a relatively new asset class, consisting 
of large investments in public infrastructure; for 
example, toll highways, airports, power plants, and 
bridges. The asset class provides stable cash flows that 
are weakly correlated with public markets and a good 
inflation hedge, particularly in regulated industries. 
Infrastructure investments are long term, often 30 years 
or more, matching the long duration of pension liabili- 
ties. Globally, Canadian pension funds were among 
the first to invest in the asset class. Some have made 
large, direct investments in infrastructure projects in 
the United Kingdom through partnerships and joint 
ventures (Capon 2005) and, more recently, in the 
United States. 

One of the more interesting findings shown in Table 1 
is the large discrepancy between actual investments 
and long-term policy asset allocations. Several factors 
account for the challenges of achieving the desired 
weighting of alternative assets. First, many alternative 
assets are quite complex, involving a steep learning 
curve. Investing in these assets requires a long lead 
time to complete due diligence, educate plan sponsors, 





39. At least five of the pension funds or asset managers use AR strategies in- 
house. 


40. This applies to the sector overall. Tremblay (2004) estimated that Cana- 
dian pension funds have invested a total of $10 billion in hedge funds. This 
compares with $8.2 billion estimated by Greenwich Associates. 


LLL 
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and set up the appropriate infrastructure for invest- 
ment and risk management. We found that actual 
asset allocations were closest to policy weightings for 
pension funds that had made initial small investments 
in the early to mid-1990s. These funds were further 
along the learning curve, which facilitated the large 
increase in actual investment that has occurred since 
the beginning of the decade.*! Several pension funds 
that we interviewed were just beginning to make ini- 
tial investments in alternative assets other than real 
estate. For these pension funds, it may be years before 
actual investment matches the policy allocation. 





One of the more interesting findings 
... 1s the large discrepancy between 
actual investments and long-term 
policy asset allocations. 





Other reasons for the discrepancy between policy and 
actual asset allocations include a lack of good investment 
opportunities, owing to a smaller universe of investable 
assets relative to public markets; high current valua- 
tions; and a limited supply of top-tier managers. 
With regard to the latter, interviewees frequently com- 
mented that the high returns associated with alternative 
assets are limited mainly to top-quartile managers. 
Median returns are modest across many alternative 
assets.** Also cited was the 30 per cent foreign-prop- 
erty limit designated under the Income Tax Act 
(ITA), which will be discussed in more detail below. 
Large PS pension funds frequently invest in private 
equity and infrastructure through limited partner- 
ships. Although most pension fund investments in 
private equity, hedge funds, and infrastructure tend 
to be non-domestic, limited partnerships are gener- 
ally deemed foreign property under the ITA, even if 
all aspects of the partnership are fully Canadian.*° 





41. A handful of pension funds or asset managers have specialized in a par- 
ticular type of alternative investment, such as private equity, infrastructure, 
or hedge funds. These pension funds have enjoyed distinct first-mover 
advantages. At the extreme, OTPP, for example, which seems to have made 
early initial investments across all types of alternative investments, was able 
to more than double its investment between 1999 and 2003. OTPP currently 
has the highest allocation (about 40 per cent). 


42. Median returns for some alternative assets can sometimes be lower than 
returns for publicly traded equities. 


43. Unless they meet the conditions of qualified limited partnerships (QLPs). 
Recent changes to the definition of QLPs have made them more investment- 
friendly, but they remain an administrative burden for private equity firms, 
which prefer to use the more common limited-partnership structure. 


Asset mix within the sector overall 


Investment consultants commented that most CS pension 
funds and smaller PS funds are also reviewing their 
investment policies with respect to alternative assets. 
Although they would like to allocate 5 to 10 per cent of 
their assets over time to reduce risk and add incremental 
return, to date, the policy asset mix for most pension 
funds remains close to the traditional 60/40 split. 


Apart from the largest PS pension funds, funds currently 
invested in alternative assets have generally made actual 
allocations of no more than 3 to 5 per cent of total assets. 
Typically, they have made a small investment in private 
equity or hedge funds through funds-of-funds struc- 
tures,*4 or real estate. Most pension funds are still early 
in the process of conducting due diligence and edu- 
cating plan sponsors. Furthermore, most plan sponsors 
are taking a prudent approach, making small initial 
investments to determine whether they have sufficient 
resources to effectively and efficiently manage the asset 
class. According to Greenwich Associates, actual invest- 
ment in alternative assets (private equity, real estate, 
and hedge funds) nearly doubled between 1999 and 2003, 
but still represented less than 10 per cent of total 
assets, most of which were invested in real estate.*” 


Chart 3 shows investors’ average allocation to alterna- 
tive assets, including the largest pension funds, grouped 


Chart 3 
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44. Interviewees commented that investment in 20 to 30 individual invest- 
ments is required to diversify risk—one reason why funds-of-funds struc- 
tures have become so popular. Only the largest pension funds have the 
capacity to economically invest directly. 


45. Based on interviews with about 270 pension funds. 
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by asset class. Figures for Canada and the United 
Kingdom include endowments and foundations, 
although these entities account for only a small share 
of the aggregate investment. Canadian investors hold- 
ing alternative assets have an aggregate allocation of 
about 15 per cent overall. Reflecting, in part, pension 
sector developments similar to those underway in 
Canada, investors in the United States and the United 
Kingdom are also increasing their allocation to alter- 
native assets. Currently, weightings are similar to 
those of Canadian investors. 


Limited A/L matching 

As noted, although there is greater interest in asset- 
liability (A/L) matching, few pension funds have 
reduced their allocation to equities in favour of fixed- 
income securities. As we have seen, some pension 
funds have achieved a limited extension in the dura- 
tion of their portfolios by investing in certain types of 
alternative assets. As well, a number of pension funds 
are implementing a limited form of duration matching 
(one of the two main types of A/L matching*), by 
extending the duration of their fixed-income portfolios. 


Duration matching is accomplished by investing in 
assets whose duration matches the average duration 
of the plan liabilities. At the extreme, a plan sponsor 
could attempt to hedge out (immunize) the liability 
completely by investing the entire portfolio in match- 
ing fixed-income securities, which is similar to pur- 
chasing an annuity.*” However, this strategy presents 
practical challenges; for example, the supply of 
longer-duration fixed-income securities, particularly 
Real Return Bonds (RRBs), which provide the most 
effective match for plans indexed to inflation, is lim- 
ited. The choice of instrument used to hedge the liabil- 
ities also depends on how the liabilities are measured, 
including, for example, whether future salary increases 
are incorporated. Fixed-income securities are best 
suited for hedging liabilities that are known with a 
high level of certainty, one reason why it is possible to 
immunize terminated DB plans. 





46. Duration is a measure of interest rate sensitivity. Matching the average 
duration of plan assets and liabilities is a hedge against movements in interest 
rates. Cash-flow matching links cash flows from bonds with expected pension 
payments. 


47. Originally articulated by Black (1980) and Tepper (1981), this view is 
referred to as the financial-economics approach. The argument for holding an 
all-bond portfolio is developed in terms of the capital structure of the firm, 
considering tax policy and shareholder interests. Proponents of this view typ- 
ically point to the example of Boots in the United Kingdom, which put all of 
its assets into fixed-income securities in 2001. Boots was able to do this 
because at the time it had a very large funding surplus. It has since added a 
small share of equities to the policy asset mix. 


A/L matching is also costly, given current low interest 
rates. The return on a matched portfolio would be 
insufficient to meet most funds’ target return on assets 
(ROA) or long-term funding target, requiring plan 
sponsors to increase contributions and expense recog- 
nition substantially over the long term. PS pension 
funds, for example, typically need to earn a minimum 
real return of about 4 to 5 per cent. At the end of 2004, 
the yield on the benchmark RRB was substantially 
lower, at about 2 per cent. 


Based on our interviews, Canadian pension funds are 
not undertaking full A/L matching. However, they 
are achieving greater matching at the margin by 
extending duration in their fixed-income portfolios. 
The average duration for pension plan liabilities ranges 
from about 10 to 20 years, but historically, the majority 
of pension funds have benchmarked their fixed- 
income portfolios to the universe of bonds, whose 
duration is much lower. Several pension funds are 
reducing the duration gap by benchmarking the port- 
folio to long bonds.** Consultants believe that pension 
funds are likely to increase the level of A/L matching 
once funding deficits are eliminated. 





Passively indexing to market 
benchmarks is no longer expected 
to generate sufficient returns 
to meet targets. 





Active management 


Active management is assuming a more important 
role in pension investment. Given reduced expecta- 
tions for returns in public markets, passively indexing 
to market benchmarks is no longer expected to gener- 
ate sufficient returns to meet targets. 


In contrast to passive management, which focuses on 
earning market returns (beta), active management 
focuses on earning returns regardless of market direc- 
tion (typically referred to as earning alpha). Alpha is 
generally expressed as the excess, or incremental, return 
over the designated asset-class benchmark. Active 
management relies on managers having superior skill 
or information that can be used to beat the market. 
The more efficient the market, the more difficult this 





48. For example, at the end of 2004, the Scotia Capital Universe Index had a 
duration of over six, while the Long Bond Index had a duration of over 12. 





30 BANK OF CANADA REVIEW @® SUMMER 2005 


tends to be. Managers who exceed the market bench- 
mark do so at the expense of others, since they are bet- 
ting against each other in a zero-sum game. Finding 
managers who can consistently outperform their 
benchmark is the major challenge. 


Investment consultants commented that most pension 
funds are finding it necessary to shift more resources 
into active management in order to meet return targets, 
which they are accomplishing in a variety of ways, 
such as investing in hedge funds and private equity, 
increasing the number of active mandates, and using 
overlay strategies. Active management is increasingly 
viewed as “separable” from the policy asset allocation. 
Historically, pension funds actively managed the pol- 
icy asset class but, now, through the use of derivatives, 
they are able to separate active management from the 
policy mix.’? The most significant departure from 
past practices is in the use of AR strategies, including 
investment in hedge funds, changes in the mandates 
of traditional asset managers, and the use of these 
strategies in-house. As noted earlier, many large PS 
pension funds are allocating a growing share of their 
active risk budget to in-house AR strategies. 


The objective of AR investment strategies is to generate 
positive returns, regardless of the movements in the 
markets where the asset classes are invested. While 
traditional asset managers have been constrained to 
relative performance against asset benchmarks, AR 
strategies have been the domain of hedge funds, since 
they are not limited to asset benchmarks or to using 
long-only strategies. 


Other Influences 


Limited supply of long-term bonds 


There is a limited supply of nominal bonds and RRBs 
to accommodate increased pension sector demand for 
purposes of A/L matching. Table 2 shows the supply of 
marketable long-term Government of Canada (GoC) 
bonds and the assets of trusteed pension funds.°? 
(Note that the longest-maturity bond currently issued 
by the Government of Canada is 30 years, for both 
nominal bonds and RRBs.) As indicated, the supply of 
bonds outstanding is small! relative to the large size 
of pension sector assets. Interviewees consistently 
commented that they would like to see more issuance 





49. This view of active management is typically referred to as “portable” alpha. 


50. Note that the assets of trusteed pension funds do not include those of the 
CPP or QPP. 


51. There are also provincial and corporate issuers of long-term nominal and 
inflation-linked bonds, but the supply is a small fraction of GOC bond issuance. 


Table 2 


Government of Canada Long-Term Bonds and 
Pension Sector Assets at Year-End (Can$ billions) 


2004 
Nominal bonds, 10 yrs + 58.8 
Real Return Bonds 18.7 
Assets of trusteed pension plans 688.0 


Source: Bank of Canada, Statistics Canada 


of RRBs to augment this supply, as well as issuance 
across a wider range of maturities to create an RRB 
yield curve.°? Given the challenges the federal govern- 
ment is already facing to maintain the existing supply 
in the face of falling borrowing requirements and 
issuance, it is unlikely that the demand from pension 
funds will be met unless other provinces or corpora- 
tions decide to issue these types of securities.” 


Foreign-property rule (FPR) 


In its 2005 budget, delivered in February, the federal 
government announced that it would eliminate the 
foreign-property rule (FPR) of the ITA, effective imme- 
diately.-? The FPR set a ceiling on the share of the 
book value of assets that tax-deferred retirement plans 
(Canadian pension plans, registered retirement savings 
plans, and registered retirement investment funds) 
can invest outside of Canada. The ceiling had been 
incrementally increased from the original 10 per cent 
in 1971 to 30 per cent in 2001. In practical terms, how- 
ever, many pension funds were able to exceed the 
limit by using derivatives to establish foreign content.” 


In our interviews, the FPR was the most frequently 
cited constraint on investment. Interviewees com- 
mented that it was costly to circumvent, particularly 
for smaller pension funds, and created inefficient 
structures and suboptimal investment portfolios. As 
pension sector assets have grown, competition for 
domestic assets has increased, particularly now that 
the CPP is partially funded. The Toronto Stock Exchange 
represents about 3 to 4 per cent of global equity markets 
and is concentrated in a limited number of sectors, 





52. Note that these views are a subset of those addressed in the regular debt 
market consultations (footnote 53) and in the recent “2003 Market Consulta- 
tions on Real Return Bonds: Summary of Comments,” available at http: // 
www.bankofcanada.ca/en/notices_fmd/2003/market_consult03.html. 


53. The Government of Canada conducts regular debt market consultations 
when it is determining its yearly borrowing program, which is outlined in its 
annual Debt Management Strategy. For the latest report, see http: / / 
www.fin.ge.ca/toce/2005/dms05e.html. 


54. The budget bill (C43) received Royal Assent on 29 June 2005. 


55. Derivatives are not treated as financial assets. 
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making portfolio diversification difficult to achieve in 
the domestic market. In recent years, as we have 
already noted, the FPR was also constraining invest- 
ment in domestic and foreign alternative assets. 


It is difficult to assess how the removal of the FPR will 
influence pension investment, and to what extent. 
Although the benefits of international portfolio diver- 
sification are well known, institutional investors con- 
tinue to exhibit a strong home-country bias. In the 
absence of the FPR, it is unclear how much investors 
would wish to increase their holdings beyond 

30 per cent. Those wanting higher exposure, mainly 
larger pension funds, were already able to legally 
circumvent the limit using derivatives (e.g., foreign- 
equity futures or swaps). 





The elimination of the FPR ts 
providing the occasion for 
pension funds to review their 
foreign-currency hedging practices. 





Most interviewees felt that elimination of the FPR was 
likely to have the greatest impact on fixed-income 
markets. Historically, aggregate sector investment in 
non-domestic fixed-income securities has been less 
than 5 per cent of total foreign investment. The elimina- 
tion of the FPR makes it possible to hold foreign fixed- 
income securities directly within a more diversified 
global bond portfolio. It also broadens the universe of 
long-duration bonds (nominal and inflation-indexed) 
available to pension funds seeking greater A/L match- 
ing, although this may introduce more complications. 
For example, matching liabilities denominated in 
Canadian dollars with assets denominated in foreign 
currencies exposes pension funds to adverse relative 
movements in inflation, interest rates, and currencies. 


The elimination of the FPR is providing the occasion 
for pension funds to review their foreign-currency 
hedging practices. During interviews it was clear 
that current practices varied considerably across funds. 
Most pension funds tend to hedge only U.S.-dollar 
assets, but the share of assets hedged varies from 20 per 
cent to 50 per cent. Note that the average Canadian 
pension fund holds more than 10 per cent of its assets 
in U.S. equities, and that several pension funds are 
also invested in other U. S.-dollar assets, such as hedge 
funds, private equity, and infrastructure. If allocations 


to foreign assets increase, it could lead to an increase in 
currency hedging. 
Accounting standards and actuarial 


practices 


The growing focus on corporate governance by share- 
holders, ratings agencies, and regulators has renewed 
a long-standing push for greater transparency in pen- 
sion accounting and comparable global standards. 
Practices such as delayed recognition of actuarial and 
investment gains and losses, the smoothing of plan 
assets, and the use of expected rather than actual 
returns to calculate pension expenses tend to obscure 
the actual value and performance of the pension fund 
and the firm in any given period.*° While the United 
Kingdom and, more recently, Europe have recently 
adopted new accounting standards that address some 
of these issues,” this has not yet occurred in Canada 
and the United States, where reform has been mainly 
limited to improving disclosure. 


However, in April 2005, the Canadian Accounting 
Standards Board (AcSB) launched a consultation 
process to solicit views on its plans to make Canadian 
Generally Accepted Accounting Principles (GAAP) 
consistent with the standards of the International 
Accounting Standards Board (IASB). If the ACSB pro- 
ceeds with this initiative, a move towards fair-value 
pension accounting is likely. Most observers believe 
this would accelerate the shift to DC plans for corpo- 
rate sponsors, owing to the considerable volatility in 
earnings that it is likely to create.°® 


Many of the criticisms of pension accounting are also 
being applied to actuarial standards of practice. Par- 
ticularly contentious are the smoothing of asset and 
liability values and the use of an ERP rather than a 
market interest rate to discount plan liabilities.°? A 
debate currently underway within the actuarial profes- 
sion concerns the relative merits of traditional actuarial 
practices that tend to obscure the economic value of 





56. For simplicity, accounting changes that remove these effects are collec- 
tively referred to as fair-value accounting. For a discussion of recent and 
anticipated changes in worldwide standards for pension accounting and how 
they are likely to influence pension sector investment, see Fore (2004). 


57. Financial Reporting Standard (FRS) 17 and International Accounting 
Standard (IAS) 19. IAS 19 is widely used in Europe. 


58. The introduction of fair-value accounting in the United Kingdom is cited 
in the large number of DB plan closures in recent years. 


59. Actuaries can reduce the funding liability by assuming pension assets 
will earn an ERP. On the basis that the pension assets will earn a premium, 
actuaries use a higher discount rate when calculating the present value of the 
funding liability, which decreases the value of the liability. Effectively, the 
higher the ERP (or the more risk a fund takes on the asset side of the balance 
sheet), the lower the additional funds required to hedge that risk. 
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the pension fund and the valuation principles of 
financial economics.” At the heart of the debate is the 
issue of whether the pension fund and, ultimately, the 
corporate financial statements should be subjected to 
the volatility of marked-to-market values. Following a 
rationale similar to the one used for pension accounting, 
traditional actuarial practices such as smoothing have 
historically been intended to help alleviate the short- 
term effects of market volatility on what is essen- 
tially a very long-horizon investment. The outcome of 
the debate will have considerable influence on the 
investment behaviour of pension funds, owing to the 
central role of actuarial valuation in pension invest- 
ment, risk management, sector regulation, and even 
financial reporting. 


Implications for Financial Markets 


Over time, more pension funds may shift towards lia- 
bility-driven investment and risk-management prac- 
tices. This would clearly have implications for financial 
markets, given the potential for a fairly large realloca- 
tion of assets as the workforce ages and pension funds 
mature. 


The reduction in the allocation to publicly traded 
equities observed in large PS pension funds could 
gradually occur in many more pension funds. Over 
the short term, this reallocation is likely to be constrained 
by low interest rates and an attempt to earn high 
returns to eliminate funding deficits. The extent to 
which a reduction in publicly traded equities can be 
offset with an increased allocation to alternative assets 
is limited. Not only is the universe of alternative 
assets small relative to publicly traded securities, 
these investments are much more challenging to man- 
age, particularly for smaller pension funds. Also, the 
high historic returns that are currently driving invest- 
ment decisions are likely to diminish as these markets 
become more efficient. 


The demand for longer-duration fixed-income securities 
could increase substantially as pension funds manage 
the risks of older plans where the stream of benefit 
payments becomes more certain.°! The demand of DB 
pension funds for fixed-income securities could also 
be augmented by demand from retirees who wish to 
reduce equity allocations in their RRSPs and DC plans. 





60. For a detailed discussion of some of the issues, see Society of Actuaries (2004). 


61. The first wave of the large baby-boom cohort will begin to retire in 2010. 
DB pension plans will have increasingly fewer active members than retirees. 


Some governments have begun to issue longer-maturity 
bonds, partly in response to pension sector demand; 
50-year bonds have recently been issued in the United 
Kingdom and in Europe.® Given the limited supply, 
the additional demand may contribute to a distortion 
of the yield curve. Indeed, it has already been cited as 
one of the factors behind the recent pressure on the 
long end of the U.S. yield curve. In Canada, pension 
sector demand for RRBs has been particularly strong 
relative to supply, which is one explanation offered for 
recent distortions in RRB yields.® Interviewees con- 
sistently commented that they would like to hold more 
RRBs for purposes of hedging liabilities. 


As noted, there is a limited supply of long-term bonds 
outstanding relative to pension sector assets. Although 
the federal government has maintained its commit- 
ment to 30-year bonds and RRBs against a backdrop of 
debt reduction and reduced bond issuance, there are 
no plans to increase issuance from current levels. In 
its Debt Management Strategy 2005-2006, the govern- 
ment indicated that while it will continue to target a 
gradual reduction in the share of fixed-term debt to 
lower public debt charges (by increasing the issues of 
treasury bills while reducing the bond program), it 
has made a commitment to maintain issuance of RRBs 
in 2005-2006 at a level similar to the $1.4 billion issued 
in 2004-2005. The elimination of the FPR may address 
some of the supply concerns. However, some interview- 
ees were reluctant to hedge their Canadian-dollar lia- 
bilities, domestic inflation surprises, and domestic 
interest rate moves using foreign securities. These 
risks must be thoroughly researched, since they may 
offset the benefits of A/L matching, which aims to 
hedge the plan against movements in interest rates 
and, in the case of indexed plans, inflation. If cross- 
country shifts in the yield curve and changes in inflation 
are not comparable, the objective will not be achieved. 


The adoption of fair-value accounting has the poten- 
tial to introduce considerable volatility to the financial 
statements of corporate plan sponsors. This could 
prompt a reallocation of assets into fixed-income secu- 
rities that provide a better match to plan liabilities and 
reduce volatility. It could also accelerate the shift away 
from DB plans, as it has in other countries. 





62. At least one issuer is structuring a bond to manage longevity risks. 


63. Reid, Dion, and Christiansen (2004) noted that these distortions limit the 
usefulness of the spread between nominal bonds and RRBs as an indicator of 
inflation. 
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Conclusion 


Developments in the past few years have underlined 
the financial risks inherent in DB pension plans. Many 
Canadian pension plans appear to be taking steps to 
better manage these risks by increasing their under- 
standing of pension obligations and the volatility of 
the returns on their pension portfolios. For the majority 
of pension funds, however, this has not yet resulted in 
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Speeches 





Introduction 


In a speech to la Conférence de Montréal on 30 May, Governor David Dodge discussed how large and growing 
economic imbalances pose a risk to the global economy over the medium and long term, and spoke of the steps 
that authorities can take to help resolve these imbalances in a smooth, orderly way. 


Speaking to the Winnipeg Chamber of Commerce on 15 June, Governor Dodge said that Canadians are making 
the adjustments that will help our economy thrive in a changing global economic environment. 


Both speeches are reproduced in this issue of the Review. The full text of other speeches given by the Governor 
can be found on the Bank’s website at http: / / www.bankofcanada.ca, including: 


28 June 2005 

8 June 2005 

2 June 2005 

27 May 2005 

6 May 2005 

20 April 2005 
19 April 2005 
15 April 2005 
14 April 2005 
30 March 2005 


21 March 2005 
17 February 2005 
27 January 2005 
9 December 2004 


24 November 2004 
22 November 2004 


Remarks to the Canada-U.K. Chamber of Commerce, London, U.K. 

Remarks to the Canadian Chamber of Commerce in Japan, Tokyo, Japan 
Remarks to the Canada China Business Council, Beijing, China 

Remarks to the Canadian Economics Association, Hamilton, Ontario 

Remarks to the Ottawa Chamber of Commerce, Ottawa, Ontario 

Opening statement to the Senate Committee on Banking, Trade and Commerce 
Opening statement to the House of Commons Finance Committee 

Remarks to the Canadian Association of New York, New York, N.Y. 

Opening statement following the release of the Monetary Policy Report 


Remarks to Humber College Institute of Technology & Advanced Learning, 
Toronto, Ontario 


Remarks to the National Association for Business Economics, Washington, D.C., U.S.A. 
Remarks to the Vancouver Board of Trade, Vancouver, British Columbia 

Opening statement following the release of the Monetary Policy Report Update 

Remarks to the Empire Club of Canada and the Canadian Club of Toronto, 

Toronto, Ontario 

Opening statement to the Senate Committee on Banking, Trade and Commerce 


Speech delivered on behalf of Canada’s Finance Minister, Ralph Goodale, 
to the German-Canadian Business Club of Berlin 
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Adjusting to Change 


Remarks by David Dodge 

Governor of the Bank of Canada 

to the Winnipeg Chamber of Commerce 
Winnipeg, Manitoba 

hone 2005 


ood afternoon. I’m glad to be back in 

Winnipeg. The last time I delivered a speech 

here was in January 2002. A lot has changed 

since then—in this city and in the Canadian 
economy. At that time, our economy was recovering 
from a worldwide economic slowdown and from the 
impact of the September 2001 terrorist attacks in the 
United States. Today, we face more intense interna- 
tional competition, but we also face new opportunities, 
as expanding economies become important markets 
for our products. Like the rest of Canada, Winnipeg 
and Manitoba are feeling the impact of these interna- 
tional changes. 


Change is the central theme of my remarks today. 
First, I will talk about some of the changes that have 
taken place at the Bank of Canada over its 70-year his- 
tory. Then I'll talk about some of the changes that are 
currently taking place in the global economy, as well 
as how we see our economy—across Canada and right 
here in Manitoba—adjusting to these changes. 


Changes at the Bank of Canada 


This year marks the 70th anniversary of the Bank of 
Canada. The Bank opened its doors on 11 March 1935, 
at a time when the Canadian economy was reeling 
from the effects of a Prairie drought and a worldwide 
depression. In its early days, much of the Bank’s work 
was focused on trying to cushion the economy from 
the effects of high unemployment and falling prices, 
and replacing bank notes from different issuers with 
Bank of Canada notes. Almost every aspect of the 


Bank’s work has changed since that time. But today 
I'll focus on the changes that have taken place in the 
conduct of monetary policy. 


By the late 1950s, the Bank’s monetary policy and the 
federal government's fiscal policy were trying to find 
a balance between controlling inflationary pressures 
in the economy and encouraging high levels of employ- 
ment. The economic boom of the 1960s and the bitter 
inflationary experiences of the 1970s eventually led to 
an increased focus on price stability as the goal for 
monetary policy. We developed a better appreciation 
that keeping inflation low, stable, and predictable is 
the best contribution a central bank can make to the 
economic welfare of a nation. 





The economic boom of the 1960s and 
the bitter inflationary experiences of 
the 1970s eventually led to an 
increased focus on price stability as 
the goal for monetary policy. 





During those decades, we learned some key lessons. 
The first is that a floating exchange rate is a tremen- 
dous asset in helping an economy adjust to changes, 
particularly an economy as open as ours. A floating 
currency gives a country the flexibility it needs to 
adjust to economic forces that originate from inside 
and outside its borders. 


The second lesson we learned is that, for monetary 
policy to be successful in controlling inflation, a floating 
exchange rate is not enough. An “anchor” for monetary 
policy is also needed. Canada first floated its dollar in 
1950, but returned to a fixed exchange rate for eight 
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years during the 1960s. After the decision to float the 
dollar again in 1970, the Bank spent the 1970s and 1980s 
searching for an appropriate monetary policy anchor. 
By this, | mean a clear target for monetary policy, a 
way to help policy-makers keep policy on track, and 
a way to tie down or “anchor” expectations about 
future inflation. The outcome of that search was the 
eventual adoption of inflation targets as the anchor for 
Canadian monetary policy. 


In February 1991, the Bank and the federal government 
announced an agreement on a series of inflation- 
reduction targets. This agreement has been extended 
three times, and since 1995, it has called for the Bank 
to keep inflation at 2 per cent, the midpoint of a 1 to 

3 per cent target range. This inflation-targeting system, 
supported by a floating exchange rate, has done more 
than keep inflation low—it has delivered strong and 
sustained growth in output and employment in Canada. 


Let me quickly stress that our inflation-targeting 
framework operates in a symmetric way—we care just 
as much about inflation falling below target as we do 
about inflation rising above target. If demand for goods 
and services pushes the Canadian economy against 
the limits of its capacity, and inflation is poised to rise 
above the target, the Bank will raise interest rates to 
cool off the economy. And when the economy is 
operating below its production capacity, and inflation 
is poised to fall below the target, the Bank will lower 
interest rates to stimulate growth. This symmetric 
approach helps the Canadian economy adjust to 
changing circumstances, while maintaining strong, 
sustained growth in output and employment. 





We have found that monetary policy 
is more effective when people 
understand what we are doing and 
why. 





The Bank’s commitment to the idea of transparency is 
another way in which our monetary policy has evolved. 
There was a time when central bankers kept their 
actions and thoughts shrouded in secrecy, convinced 
that their policy would be more effective if implemented 
with an element of surprise. Times have changed, and 
best practices in monetary policy have evolved. We 


have found that monetary policy is more effective 
when people understand what we are doing and why. 
That’s why we communicate regularly with parlia- 
mentarians, with markets, and with the public. We do 
this through our regular Monetary Policy Reports and 
Updates to those reports. We do this through press 
releases on fixed announcement dates for interest rate 
decisions, eight times a year. And we do this through 
public speaking engagements with audiences across 
the country. 


Our methods of communication also continue to change. 
Today, we use more tools and more technologies to 
reach Canadians and explain our work. For example, 
the audio portion of this speech is being broadcast live 
on the Internet. And we have just completed a rede- 
velopment of the Bank’s website. Since its creation in 
1995, our website has been central to our efforts to 
conduct the Bank’s business in an open and transparent 
manner. The site is visited over 180,000 times a week. 
In 2003, it was named “Central Bank Website of the 
Year” by Central Banking Publications in the United 
Kingdom. We wanted to make the site even better, 
and so on Monday we launched a new version. It 
features an attractive graphic redesign, improved 
navigation, and a lot of new content. I encourage you 
to visit our new site at www.bankofcanada.ca, and we 
welcome your comments. 


Changes in the Global Economy 


So that’s a quick look at some of the ways that the Bank 
has changed in 70 years. I’ll spend the remainder of 
my time today discussing some of the major changes 
afoot in the global economy and how the Canadian 
economy is adjusting to these developments. 


I've just returned to Canada from meetings with cen- 
tral bankers in China and Japan. I have also attended 
meetings in Switzerland, the United States, and Morocco 
over the past month. And in two weeks, I will head to 
the United Kingdom. In these countries, and in almost 
every other nation, people are being affected by the 
same powerful forces—growing competition from 
emerging-market economies, such as China and India, 
and large and growing financial imbalances in the 
United States and Asia. The growth of emerging-market 
economies has driven up demand for commodities, 
and that has pushed up the world prices for oil and 
many other commodities that we produce in Canada. 
Meanwhile, the more competitive world environment 
and productivity improvements in some countries are 
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lowering the prices for a number of consumer goods, 
communications services, and computer equipment. 


All of these forces are causing significant exchange 
rate movements, including a sharp appreciation of the 
Canadian dollar against the U.S. dollar over the past 
couple of years. Higher prices for many commodities 
produced in Canada means that our terms of trade— 
that is, the ratio of the prices that Canadians receive 
for their exports to the prices that they pay for their 
imports—have improved by about 14 per cent since 
late 2001. This has contributed importantly to higher 
real incomes and stronger domestic demand. 


How has the Canadian economy been adjusting to these 
various economic forces? In the Bank’s last Monetary 
Policy Report, published in April, we noted that we 
have seen increased business investment spending in 
oil and gas extraction, in other mining activity, and in 
wood-product manufacturing. These sectors are bene- 
fiting from higher world prices for their products. We 
are also seeing rising investment in sectors that are not 
very exposed to international trade, such as electric 
power generation, finance and insurance, and informa- 
tion and cultural industries. In these latter cases, firms 
are reacting to strong growth in domestic demand. 
We’ve also had very strong investment in housing. 





The good news is that many 
Canadian firms are making the 
necessary adjustments. 





But in other sectors that are highly exposed to interna- 
tional trade, prices are either falling or are rising very 
slowly. Here, lam referring to goods-producing sectors, 
such as auto parts, furniture, and clothing manufac- 
turing, as well as service sectors such as tourism. 
Firms in these industries are feeling the pressure of 
the higher Canadian dollar, and they are also facing 
increased competition from other regions of the world. 


The good news is that many Canadian firms are making 
the necessary adjustments. Investment spending is 
being directed towards increased specialization, 
higher productivity, and lower costs. Since much of 
the productivity-enhancing machinery and equipment 
is priced in U.S. dollars, the stronger Canadian dollar 
has made it easier for firms to invest in equipment 


that boosts productivity. Stiffer competition is also 
encouraging firms to seek new markets, increase their 
specialization, and offer more value-added, custom- 
ized services. 


Other adjustments are also taking place. A growing 
number of firms are looking to cut costs by importing 
more inputs. We've certainly seen this type of adjust- 
ment taking place among manufacturers of telecom- 
munications equipment. Other firms are phasing out 
the production of goods and services with low profit 
margins and concentrating on those that yield higher 
returns. 


Current Economic Developments in 
Canada and Manitoba 


Through its monetary policy, the Bank is helping these 
adjustments by supporting domestic demand. In 
our April Monetary Policy Report, we projected that 
domestic demand would grow by almost 4 per cent 
in 2005. According to recently released data, it grew 
by slightly more than expected during the first quarter 
of the year. So we continue to see evidence that strong 
domestic demand is offsetting the smaller contribution 
that net exports are making to economic growth. 


On 14 July, we will publish our Monetary Policy Report 
Update, which will contain our latest views on the 
Canadian economy. The Bank is in the process of 
gathering and analyzing the full set of information on 
the global and the Canadian economies that will feed 
into our next interest rate decision, and into the Update. 


On our last policy-announcement date in May, we 
decided to maintain the target for the overnight interest 
rate at 2 1/2 per cent. At that time, we indicated that 
global and Canadian economic developments had 
been unfolding broadly in line with our expectations 
and that our outlook for the Canadian economy through 
to the end of 2006 was unchanged from the one we 
presented in our April Monetary Policy Report. The 
analysis contained in that Report is still relevant. So is 
our statement that, in line with this outlook for growth 
and inflation, a reduction of monetary stimulus—that 
is, an increase in our key policy rate—will be required 
over time. 


Now, let me say a few words about the economic pros- 
pects for Manitoba. The provincial economy grew by 
an estimated 2.3 per cent last year, up from 1.5 per cent 
in 2003. Like the rest of Canada, Manitoba will rely 
heavily on domestic spending as an engine of growth 
in 2005. Private sector forecasters are expecting output 
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growth of about 2.7 per cent this year, largely as a result 
of strong consumption and investment. Exports should 
also continue to grow, albeit at a slower pace than in 
2004. This projection assumes that agricultural produc- 
tion will increase in 2005. It is too early to predict the 
impact of the recent floods that have ruined many fields 
in the province. 


Diversification in Manitoba’s economy has been help- 
ful. This province’s economy is one of the most diver- 
sified in Canada—with a good mix of goods-producing 
and service industries, resources and manufacturing, 
traditional and new technology. And there is growing 
diversity and innovation within industries, such as 
pharmaceuticals, furniture manufacturing, and the 
transportation-equipment sector. The broadening of 
Manitoba’s economic base has provided stability to 
the economy and has kept the province’s unemploy- 
ment rate well below the national average. Manitoba 
has also been helped by continued fiscal prudence. 


Conclusion 


Change is rarely made without difficulty, even when 
we know that the change is for the better. This is cer- 
tainly true of adjustments in response to the global 
economic realities of today. In some cases, industries 
are being forced to rethink the way they do business. 
Some firms will close, and some jobs will be lost. This 
type of adjustment is never easy. 


But economic change creates new opportunities. And 
in cities like Winnipeg, and all across Canada, individ- 
uals, businesses, industries, and public sector institu- 
tions are making the adjustments that will help them 
improve their competitiveness and seize new oppor- 
tunities. These efforts also make the Canadian economy 
stronger and more resilient. That is the best way to 
prepare ourselves and our economy for whatever 
changes the future may bring. 


EEE 
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Reflections on the International 
Economic and Monetary Order 





Remarks by David Dodge 
Governor of the Bank of Canada 
to la Conférence de Montréal 
Montréal, Quebec 

30 May 2005 


oday, I want to talk about an issue that is 
central to the prospects for the world econ- 
omy—the management of large, global 
economic imbalances that have become the 
subject of increasing concern among market participants 
and policy-makers around the world. Iam referring, 
of course, to the persistent and growing current account 
deficit in the United States that is mirrored by large 
current account surpluses elsewhere, especially in Asia. 





These large, global economic 
imbalances will ultimately be 
resolved, either in an orderly, or in an 
abrupt, disorderly way. 





Up to now, world capital markets have been managing 
these imbalances in a reasonably smooth way. In the 
short term, it is reasonable to expect that they will 
continue to do so. But over the medium term, imbal- 
ances of this magnitude are not sustainable. At some 
point, they will have to be resolved. Why? For one 
thing, a country’s external indebtedness cannot keep 
growing indefinitely as a share of its GDP. Eventually, 
investors will begin to balk at increasing their exposure 
to that country, even if it is a reserve-currency country, 


such as the United States. For another thing, the 
buildup of foreign exchange reserves by Asian countries 
will eventually feed into domestic monetary expansion 
and lead to higher inflation. These imbalances will 
ultimately be resolved, either in an orderly, or in an 
abrupt, disorderly way. The question is, are current 
economic policies and today’s international monetary 
order likely to facilitate an orderly resolution of the 
imbalances? If not, what changes are needed to reduce 
the risk of an abrupt, disorderly adjustment? 


The Origins of Global Imbalances 


Before we discuss solutions and prescriptions, let me 
talk briefly about the nature and origins of the current 
global imbalances. In essence, these imbalances reflect 
the international financial flows associated with sav- 
ing-investment mismatches. Specifically, over the past 
decade or so, we have seen many countries outside 
the United States increase their saving by a very large 
amount, while at the same time, the United States has 
reduced its saving and has become increasingly reliant 
on foreign borrowing. 


The origins of the increased saving outside the United 
States are many and varied. Following the Asian crisis 
of 1997-98, many countries in that region built up large 
foreign exchange reserves to guard against having to 
rely on international assistance in any future crisis. 
Even countries that avoided the worst effects of the 
Asian crisis—China, for example—increased their net 
savings by building up reserves. But more importantly, 
policies to encourage export-led growth in many 
Asian economies have exacerbated the situation. 
Some countries have actively tried to prevent an 
appreciation of their currencies by intervening in the 
foreign exchange market. In doing so, not only are 
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they increasing the imbalances, they are also seen by 
some to be securing an unfair trade advantage and 
shifting the burden of global adjustment onto others. 


Of course, savings have also increased outside Asia. In 
Germany, for example, two factors have led to a large 
increase in saving in recent years: the conclusion of 
the reconstruction effort following the 1989 reunifica- 
tion and efforts to fix the German public pension sys- 
tem. Certain oil-exporting countries, including Russia, 
have also started to generate large net savings. And 
some developing economies, such as Brazil, have 
moved from being rather large net borrowers to being 
net savers today. 


Inside the United States, there has been a sharp decrease 
in national saving. The high expected returns in equity 
markets in the late 1990s led to large capital flows into 
the United States. The significant capital gains—first 
on equities in the late 1990s and then on housing in 
this decade—led to a net decline in household saving 
out of current income. Furthermore, the low interest 
rates after 2001, and importantly, the shift in the U.S. 
fiscal position after 2000, have contributed to growing 
net dissaving in the United States. As a result, the U.S. 
current account deficit—which represents the amount 
of net dissaving going on in the United States—now 
stands at about 6 per cent of GDP. 


Why Global Imbalances Are a 
Problem 


So you might ask, why should policy-makers worry 
about the resolution of these imbalances? After all, 

there should be a process that works through world 
financial markets to allow savers in one country to 

lend to borrowers in another. Such a process supports 
higher global growth, since countries with surplus 

savings can invest them in countries that do not save 

enough internally. 


Within national borders, regional savings-investment 
imbalances emerge all the time. And we don’t normally 
worry about them because there are effective market- 
based mechanisms in place that work to resolve them. 
Relative wages and prices change, as do relative returns 
on capital. This causes a movement in the real exchange 
rate between regions, which then provides an equili- 
brating mechanism. The ability of labour to move 
within a country helps to promote an orderly adjust- 
ment process. 


But there are reasons to worry about imbalances in a 
global context. To begin with, market-based means of 
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resolving international imbalances are somewhat less 
effective and potentially more disruptive. This is 
because there is less labour mobility across interna- 
tional borders, and so larger movements in relative 
wages and prices are needed in order for them to act 
as an equilibrating mechanism. Further, certain national 
and international policies, as well as interventions in 
the foreign exchange market, have been inhibiting the 
necessary relative wage and price movements. Indeed, 
some of these policies are making the situation worse. 
And so the concern is that the longer these imbalances 
remain unresolved, the greater the chances that the 
ultimate resolution will be disorderly. Equally trou- 
bling, there is a greater chance of protectionist meas- 
ures that can seriously damage the global economy. 





The longer these imbalances remain 
unresolved, the greater the chances 
that the ultimate resolution will be 
disorderly. Equally troubling, there is 
a greater chance of protectionist 
measures that can seriously damage 
the global economy. 





Policy Impediments to Resolving 
Imbalances 


Let’s look a bit more closely at some of the key imped- 
iments to the resolution of imbalances. Some of these 
impediments are national policies, while others relate 
to the international monetary order. Let me talk about 
national policies first. Many of these impediments 
have been identified in discussions at the G—7 over the 
past couple of years. 


It is clear that, to date, there has not been enough 
progress on structural reforms. This lack of progress is 
somewhat frustrating, given that there is a reasonable 
consensus on what should be done domestically in all 
countries. First, microeconomic policies should allow 
markets for both goods and labour to function as well 
as possible and with a maximum degree of flexibility. 
Almost every country, including Canada, talks a good 
line about this, but action has been rather slow every- 
where. Second, strong policies must encourage the 
creation and maintenance of a sound financial system 


that can efficiently allocate domestic and foreign sav- 
ings. Progress here, although slow, is taking place. The 
work of the Financial Stability Forum, and the contri- 
butions in this area from the Bank for International 
Settlements, have been helpful. But much remains to 
be done. Third, all countries must pursue fiscal poli- 
cies aimed at producing a sustainable public debt-to- 
GDP ratio. Where structural fiscal balance is absent, it 
should be achieved; where it is present, it should be 
maintained. There are some real problems on this 
front in the United States, in Europe, in Japan, and in 
some developing countries. 


A multiple-front approach like this, that works to 
remove the impediments arising from existing national 
policies, would certainly go a long way towards 
allowing market-based mechanisms to resolve global 
imbalances in an orderly way. However, I doubt that 
this approach by itself would do the whole job, if real 
exchange rates are not allowed to adjust in a timely 
manner. 


Movements in real exchange rates can come from 
changes in nominal exchange rates, changes in relative 
wages and prices, or a combination of the two. But 
when the nominal exchange rate is fixed, the only way 
to bring about adjustments in the real exchange rate is 
through large movements in relative wages and prices. 
Theoretically, this is feasible—but only if wages and 
prices are highly flexible both upwards and down- 
wards. But this high degree of flexibility is practically 
non-existent. And so, when exchange rates are fixed, 
global economic adjustment can still take place, but it 
comes at a high cost—through shrinking output and 
rising unemployment in countries with current account 
deficits and through very high inflation in countries 
with current account surpluses. 





The only way to truly minimize the 
costs of adjustment is to allow 
nominal exchange rates to move 
around. 





While this adjustment is costly, it does work, provided 
countries that are fixing their currencies through foreign 
exchange intervention are not offsetting the monetary 
consequences of this by “sterilizing” the intervention. 


This is an important point. When intervention is steri- 
lized, this temporarily prevents the movements in 
wages and prices needed to bring about the necessary 
economic adjustment. In these cases, adjustment is 
postponed—in both surplus and deficit countries. But 
the adjustment and its costs are only delayed, they are 
not avoided. Indeed, the costs typically end up being 
larger than they would otherwise be, precisely because 
they have been delayed. The only way to truly minimize 
the costs of adjustment is to allow nominal exchange 
rates to move around. 


The ability of a flexible exchange rate to help with eco- 
nomic adjustment was a major factor behind Canada’s 
decision to float its currency in 1950. By the end of the 
1990s, most industrialized economies and a number of 
emerging-market economies had done the same. 
Other economies, particularly in Asia, have opted for 
a fixed exchange rate regime. However, some of these 
countries, by sterilizing their foreign exchange inter- 
vention, have rejected the adjustment mechanisms 
that should go along with such a regime. By sterilizing, 
not only are they accumulating even larger foreign 
exchange reserves, more importantly, they are under- 
mining the efficiency of their own domestic economies 
and interfering with the resolution of imbalances. 


So there are impediments in Europe, the United States, 
and Asia that are all getting in the way of a timely and 
orderly resolution. Because of this, global imbalances 
are growing, and this is increasing the risk of a disor- 
derly correction at some point down the road. In addi- 
tion, the longer the adjustment is delayed, the greater 
the risk that industrialized nations will take protection- 
ist measures against emerging-market economies that 
are perceived as not playing by the rules. 


The Rules of the Game 


So, what are the policy prescriptions that hold the 
greatest probability of bringing about an orderly reso- 
lution of the imbalances? Put simply, what should be 
the “rules of the game?” I’ve already spoken about the 
consensus that exists on the need for action domesti- 
cally. What I want to do now is talk about what would 
be helpful on the international front. 


To begin with, we certainly need to preserve and 
increase the potential for goods and services to move 
freely across national borders. This means further 
enhancement of the rules of free trade through the 
Doha round and a strengthening of the World Trade 
Organization (WTO) to ensure proper compliance 
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with the rules. This effort, as you know, is going on 
rather more slowly than we would have hoped three 
years ago, and my sense is that the prospects for sub- 
stantial improvement are not as good as we thought 
they might be. However, keep in mind that the last 
round took 10 years to complete. So, it is important to 
keep moving forward and to support the WTO in its 
enforcement of proper compliance with the rules. 


Of course, free trade needs the support of well-func- 
tioning capital markets, as well as exchange rate 
regimes that allow market-equilibrating forces to play 
a greater role in the adjustment process. Just as the 
WTO provides critical support for trade, there is also a 
need for an effective organization to support the inter- 
national monetary system. Under Bretton Woods, this 
role was given to the International Monetary Fund 
(IMF). But world financial conditions have evolved 
dramatically, while in many respects, the IMF remains 
the same institution that was created in 1944 for an era 
of fixed exchange rates. 


To be clear, the basic mandate of the Fund—the pro- 
motion of an international order that fosters economic 
growth and investment—remains relevant and impor- 
tant. And the Fund’s main responsibilities—surveillance, 
lending, and helping member nations to develop their 
financial infrastructure and efficient product and labour 
markets—are the right ones. But the IMF could, and 
should, be doing its job more effectively. The IMF must 
evolve to take account of today’s realities. 





The IMF could, and should, be doing 
its job more effectively. The IMF must 
evolve to take account of today’s 
realities. 





Essentially, change is needed in four areas. First, we 
must recognize that the Fund has little direct ability to 
affect the policies of non-borrowing members. Conse- 
quently, its ability to influence discussions of impor- 
tant global issues, such as external imbalances, hinges 
on the quality of its economic and financial surveil- 
lance, its advice, and its ability to communicate its 
message. The IMF should focus its surveillance on 


systemic issues that can affect global financial stabil- 
ity—an area where the Fund's particular expertise 
gives it a strong comparative advantage over other 
institutions. This surveillance must be seen to be inde- 
pendent of national authorities—and independent of 
the IMF’s lending activities. The Fund's analytic and 
surveillance functions must be strengthened and must 
not be subservient to its lending function. 


Second, in a world of freely flowing private capital, 
we must rely on market-based mechanisms to resolve 
financial crises, if and when they occur. While the Fund 
has a continuing role to play in providing liquidity 
assistance to members in financial distress, there are 
limits to such assistance—the IMF does not, cannot, 
and should not have endless reserves. 





The IMF does not, cannot, and should 
not have endless reserves. 





Third, to help guide market expectations regarding 
the scale of official assistance, we must be very clear 
that extraordinary Fund lending is just that—extraor- 
dinary. If market players cannot judge whether or not 
the Fund will intervene, and at what amount, they are 
unable to make appropriate credit decisions. Without 
clarity on the rules governing access to Fund resources, 
we leave ourselves open to delays in resolving crises 
and to moral hazard. These rules must also be as free 
as possible from political considerations and must 
allow funds to be used for liquidity assistance only. 
The provision of additional loans to insolvent countries 
helps neither the borrower nor other creditors. In this 
regard, the Fund must improve its ability to distinguish 
between cases of illiquidity and insolvency. 


Finally, and very importantly, the IMF must be more 
effective in its role as a forum where global economic 
issues are discussed and solutions are found. The Fund 
should be considered as the place where national 
authorities can gather around the same table for a 
frank exchange about policy issues common to all. 
The Fund must be imbued with the same co-operative 
spirit seen at the OECD during the 1960s and 1970s as 
it helped to build a liberal economic order and frame- 
work for freer trade. 
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But it's difficult to discuss problems and find solutions 
if key players don't feel that they are adequately repre- 
sented. There is a crucial need to build an international 
financial institution that is seen as meeting the needs 
of all members. A good start would be to re-examine 
the representation of Asian and other emerging-mar- 
ket economies, and the implications for their quotas 
and voting power on the IMF’s Board. 


A larger stake by Asian members in the IMF also 
implies greater responsibility on their part for the 
success of the Fund as guardian of the international 
monetary and financial systems. Indeed, by taking 
greater responsibility, Asian nations would affirm 
their commitment to the Fund’s important objectives. 
Moreover, by being able to draw more on the strengths 
of the Asian economies, the IMF would be in a better 
position to do its job properly. 


Conclusion 


I truly hope that such an institution—one that makes 
progress in these four areas—will emerge from the 
strategic review of the IMF that is currently underway. 
The creation of a global institution for the twenty-first 
century is tremendously important, not just for Canada, 
but for all nations. 





If we all follow appropriate policies, 
then market mechanisms can defuse 
the danger posed by global 
imbalances. 





If we can get it right, a more effective IMF would be 
helpful in the worldwide effort to resolve global 
imbalances in an orderly way. But a global institution 
can’t do it all by itself. Policy-makers around the 
world need to make sure that they are part of the 
solution and not part of the problem. All countries 
must recognize that it is doubly important to pursue 
the sound domestic policies that I mentioned—the 
promotion of flexible markets, the creation and main- 
tenance of a sound financial system, and the pursuit of 
sound fiscal and monetary policies. Clearly, following 
these policies is in each country’s own domestic inter- 
est. But the benefits would flow beyond national bor- 
ders. If we all follow appropriate policies, then market 
mechanisms can defuse the danger posed by global 
imbalances. And that is an outcome that is in every- 
one’s interest. 
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* New definition for core CPI as announced on 18 May 2001: CPI excluding the eight most volatile components: fruit, vegetables, gasoline, fuel oil, natural gas, intercity transportation, tobacco, and mortgage-interest costs, as 
well as the effect of changes in indirect taxes on the remaining CPI components 
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Notes to the Tables 





Symbols used in the tables 
R Revised 


Value is zero or rounded to zero. 


Note: 


Blank spaces in columns indicate that data are either not available 
or not applicable. 


A horizontal rule in the body of the table indicates either a break in 
the series or that the earlier figures are available only at a more 
aggregated level. 


Al 


(1) In February 1991, the federal government and the 
Bank of Canada jointly announced a series of targets 
for reducing inflation to the midpoint of a range of 
1 to 3 per cent by the end of 1995. In December 1993, 
this target range was extended to the end of 1998. In 
February 1998, it was extended again to the end of 


2001. In May 2001, it was extended to the end of 2006. 


(2-3) Year-to-year percentage change in consumer price 
index (Table H8). The core CPI is the CPI excluding 
the eight most volatile components: fruit, vegetables, 
gasoline, fuel oil, natural gas, intercity transportation, 
tobacco, and mortgage-interest costs, as well as the 
effect of changes in indirect taxes on the other CPI 
components 

(4-5) The operating band is the Bank of Canada’s 50-basis- 
point target range for the average overnight rate 
paid by investment dealers to finance their money 
market inventory. 

(6) The overnight money market financing rate is an 
estimate compiled by the Bank of Canada. This 
measure includes overnight funding of the major 
money market dealers through general collateral 
buyback arrangements (repo) including special 
purchase and resale agreements with the Bank of 
Canada. Prior to 1996, data exclude all repo activity 
with the exception of those arranged directly with 
the Bank of Canada. These latter have been included 
in the calculation since 1995. 

(7) The monetary conditions index is a weighted sum of 
the changes in the 90-day commercial paper rate and 
the C-6 trade-weighted exchange rate (see technical 
note in the Winter 1998-1999 issue of the Bank of 


Canada Review, pages 125 and 126). The index is 
calculated as the change in the interest rate plus one- 
third of the percentage change in the exchange rate. 
The Bank does not try to maintain a precise MCI 
level in the short run. See Monetary Policy Report, 
May 1995, p.14. 

(8) 90-day commercial paper rate. The rate shown is the 
Bank of Canada’s estimate of operative market 
trading levels on the date indicated for major 
borrowers’ paper. 

(9) The C-6 exchange rate is an index of the weighted- 
average foreign exchange value of the Canadian 
dollar against major foreign currencies. (See 
technical note in the Winter 1998-1999 issue of the 
Bank of Canada Review, pages 125 and 126.) Weights 
for each country are derived from Canadian 
merchandise trade flows with other countries over 
the three years from 1994 through 1996. The index 
has been based to 1992 (i.e., C-6 = 100 in 1992). The 
C-6 index broadens the coverage of the old G-10 
index to include all the countries in the EMU. 

(10) Gross M1: Currency outside banks plus personal 
chequing accounts plus current accounts plus 
adjustments to M1 described in the notes to Table E1 
(Bank of Canada Banking and Financial Statistics). 

(11) M1++: M1+ plus non-chequable notice deposits held 
at chartered banks plus all non-chequable deposits 
at trust and mortgage loan companies, credit unions, 
and caisses populaires less interbank non-chequable 
notice deposits plus continuity adjustments. 

(12) M2++: M2+ plus Canada Savings Bonds plus 
cumulative net contributions to mutual funds other 
than Canadian-dollar money market mutual funds 
(which are already included in M2+). 

(13) Yield spreads between conventional and Real Return 
Bonds are based on actual mid-market closing yields 
of the selected long-term bond issue. At times, some 
of the change in the yield that occurs over a 
reporting period may reflect switching to a more 
current issue. Yields for Real Return Bonds are mid- 
market closing yields for the last Wednesday of the 
month and are for the 4.00% bond maturing 
1 December 2031. Prior to 24 September 2001, the 
benchmark bond was 4.25% maturing 1 December 
2026. Prior to 7 December 1995, the benchmark bond 
was 4.25% maturing 1 December 2021. 
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(14-15) CPI excluding food, energy, and the effect of changes 
in indirect taxes. CPIW adjusts each of the CPI basket 
weights by a factor that is inversely proportional to 
the component's variability. For more details, see 
“Statistical measures of the trend rate of inflation.” 
Bank of Canada Review, Autumn 1997, 29-47 

(16) Unit labour costs are defined as aggregate labour 
income per unit of output (real GDP at basic prices). 

(17) IPPI: Industrial product price index for finished 
products comprises the prices of finished goods that 
are most commonly used for immediate 
consumption or for capital investment. 

(18) Data for average hourly earnings of permanent 
workers are from Statistics Canada’s Labour Force 
Information (Catalogue 71-001). 


A2 


The majority of data in this table are based on, or derived from, 
series published in statistical tables in the Bank of Canada 
Banking and Financial Statistics. For each column in Table A2, a 
more detailed description 1s given below, as well as the source 
table in the Banking and Financial Statistics, where relevant. 


(1) Gross M1: Currency outside banks plus personal 
chequing accounts plus current accounts plus 


adjustments to M1 described in the notes to Table E1. 


(2) M1+: Gross M1 plus chequable notice deposits held 
at chartered banks plus all chequable deposits at 
trust and mortgage loan companies, credit unions, 
and caisses populaires (excluding deposits of these 
institutions) plus continuity adjustments. 

(3) M1++: M1+ plus non-chequable notice deposits held 
at chartered banks plus all non-chequable despoits 
at trust and mortgage loan companies, credit unions, 
and caisses populaires less interbank non-chequable 
notice deposits plus continuity adjustments. 

(4) M2+: M2 plus deposits at trust and mortgage loan 
companies and government savings institutions, 
deposits and shares at credit unions and caisses 
populaires, and life insurance company individual 
annuities and money market mutual funds plus 
adjustments to M2+ described in notes to Table E1. 

(5) M2++: M2+ plus Canada Savings Bonds plus 
cumulative net contributions to mutual funds other 
than Canadian-dollar money market mutual funds 
(which are already included in M2+). 

(6) Short-term business credit (Table E2) 

(7) Total business credit (Table E2) 

(8) Consumer credit (Table E2) 

(9) Residential mortgage credit (Table E2) 

(10) Gross domestic product in current prices (Table H1) 

(11) Gross domestic product in chained 1997 dollars 
(Table H2) 

(12) Gross domestic product by industry (Table H4) 

(13) Civilian employment as per labour force survey 
(Table H5) 


(14) Unemployment as a percentage of the labour force 
(Table H5) 

(15-16) Data for capacity utilization rates are obtained from 
the Statistics Canada quarterly publication Industrial 
Capacity Utilization Rates in Canada (Catalogue 31-003), 
which provides an overview of the methodology. Non- 
farm goods-producing industries include logging and 
forestry; mines, quarries and oil wells; manufacturing; 
electric power and gas utilities; and construction. 

(17) Consumer price index (Table H8) 

(18) Consumer price index excluding the eight most volatile 
components: fruit, vegetables, gasoline, fuel oil, 
natural gas, intercity transportation, tobacco, and 
mortgage-interest costs, as well as the effect of 
changes in indirect taxes on the other CPI components. 
(Table H8) 

(19) Gross domestic product chain price index (Table H3) 

(20) Unit labour costs are defined as aggregate labour 
income per unit of output (real GDP at basic prices). 

(21-22) The data on wage settlements are published by 
Human Resources and Skills Development Canada 
and represent the effective annual increase in base 
wage rates for newly negotiated settlements. These data 
cover bargaining units with 500 or more employees. 
Contracts both with and without cost-of-living- 
allowance clauses are included. 

(23-24) Bank of Canada commodity price indexes: Total and 
total excluding energy (Table H9) 

(25) Treasury bills are mid-market rates for typical quotes 
on the Wednesday shown. 

(26-27) Selected Government of Canada benchmark bond yields 
are based on actual mid-market closing yields of 
selected Canada bond issues that mature 
approximately in the indicated term areas. At times, 
some of the change in the yield occurring over a 
reporting period may reflect a switch to a more 
current issue. Yields for Real Return Bonds are mid- 
market closing yields for the last Wednesday of the 
month and are for the 4.00% bond maturing 
1 December 2031. Prior to 24 September 2001, the 
benchmark bond was 4.25% maturing 1 December 
2026. Prior to 7 December 1995, the benchmark bond 
was 4.25% maturing 1 December 2021. 

(28-29) The data on the government surplus or deficit on a 
national accounts basis are taken from Statistics 
Canada’s National Income and Expenditure Accounts 
(Catalogue 13-001), where the government surplus 
or deficit is referred to as “net lending.” 

(30) Merchandise trade balance, balance of payments 
basis (Table J1) 

(31) Current account balance, balance of payments basis 
(Table J1) 

(32) U.S. dollar in Canadian dollars, average noon spot 
rate (Table I1) 
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Ww 
tH 
<< Année, Excédent ou déficit (-) des Balance des paiements Cours 
s trimestre administrations publiques sur (en pourcentage du PIB) moyen au 
0 ou la base des comptes nationaux comptant 
esl mois (en pourcentage du PIB) Solde de Solde de du dollar 
_ la balance la balance E.-U. en 
> Gouvernement Ensemble des commerciale courante dollars 
ies) du Canada administrations canadiens 
> publiques a midi 
4 
eS (28) (29) (30) (31) (32) 
ies] 
2 1992 -5.1 -9.1 153 -3.6 1.2083 
O 1993 -5.5 -8.7 1.8 -3.9 1.2898 
Ns 1994 -4.6 -6.7 216 -2.3 1.3659 
4 1995 -3.9 -5.3 44 -0.8 1.3726 
S 1996 -2.0 -2.8 Syl 0.5 1.3636 
iS 1997 0.7 0.2 2.9 -1.3 1.3844 
> 1998 0.8 0.1 2.6 -1.2 1.4831 
ri 1999 0.9 1.6 43 0.3 1.4858 
2000 1.9 2.9 6.2 Dei 1.4852 
th 2001 ita 0.7 6.4 PE 1.5484 
4 2002 0.8 -0.1 5.0 1.8 1.5704 
ese 2003 0.1 : 47 1.5 1.4015 
BS 2004 0.6 0.7 Sel 2.2 1.3015 
(=) 
ol Taux annuels 2001 II 1.6 15 6.6 2.6 1.5409 
Ii 0.9 0.1 SES) 1.4 1.5453 
IV 0.2 -0.8 5.4 ley 1.5803 
2002 I 0.6 -0.5 Bye! DY] 1.5946 
II 0.7 -0.2 4.8 2.0 1.5549 
Il 0.7 -0.2 4.9 1.5 1.5628 
IV 1.1 0.5 47 12 1.5698 
2003 I 0.7 0.5 Sez 1.5 1.5102 
II -1.1 -0.6 4.0 0.8 1.3984 
Ill 0.3 - 4.9 1.8 1.3799 
IV 0.3 0.1 4.7 1.9 1.3160 
2004 I 0.2 0.1 Sul 2A 1.3179 
Il 0.2 0.5 5.9 3.0 1.3592 
Il 0.9 0.8 Syl 22) 1.3072 
IV 1.1 ie} 4.4 1.6 1.2203 
2005) 7 -1.2 3} 4.0 iter 1.2267 
II 1.2439 
Trois derniers mois 1.2439 
Taux mensuels 2004 J 13507 
J 1.3219 
A 1.3118 
S 1.2878 
O 1.2469 
N 1.1961 
D 1.2191 
2005 1.2253 
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A2 (Suite) 


























Prix et coats Accords salariaux Indice des prix des Moyenne des cours acheteur Année, 
produits de base et vendeur des titres trimestre 
Taux d’utilisation des capacités IPC Indice _ Indice Cotits Secteur Secteur établi par la Banque ou 
de de prix unitaires public privé du Canada (données Bons Obligations Obligations a mois 
Ensemble des Industries réfé- enchaine de non désaisonnalisées) du de référence rendement réel 
industries manu- rence* du PIB main- Trésor  a10ans du a 30 ans du 
productrices de facturiéres d’ceuvre Total Produits de base a gouvernement gouvernement 
biens non agricoles non énergétiques 3 mois canadien canadien 
(15) (16) Cae Us) (19) (20) (21) (22) (23) (24) (25) (26) (27) 
78.8 76.4 1.5 1.8 1.3 2.0 2.6 -0.3 0.6 7.01 7.86 4.62 1992 
80.6 79.9 1.8 2.1 1.4 0.6 0.8 0.5 3.0 3.87 6.57 3.78 1993 
83.0 83.5 0.2 1.8 1.1 - ip 3.3 ifs) 7.14 9.07 4.92 1994 
82.1 83.9 De 2.3 PES) 0.7 1.4 oo 11.1 5.54 7.11 4.42 1995 
82.0 82.8 1.6 ed 1.6 0.5 1.8 3.8 -1.2 2.85 6.37 4.09 1996 
83.6 83.6 1.6 Me) i 1.1 IES -3.7 -4.3 8109 5.61 4.14 1997 
84.6 84.3 0.9 ils: -0.5 1.0 1.6 1 -15.3 -12.6 4.66 4.89 4.11 1998 
85.9 85.8 ey 1.4 ile 0.1 1) ea 6.7 thers 4.85 6.18 4.01 1999 
87.0 86.1 PEG} its) 4.2 3.0 25 2.4 18.4 Sy) 5.49 Spe) 3.42 2000 
84.4 81.8 2.6 Dial 1.1 2.8 333 3.0 -5.2 -6.9 1.95 5.44 3.76 2001 
84.2 82.6 Pee, 233 1.1 0.6 ag) 2.6 -5.9 -6.6 2.63 4.88 S25 2002 
83.7 81.4 BAS Dee, 3.3 2.0 DY) 12, 20.1 8.8 Dil 4.66 219) 2003 
85.5 84.7 1.9 its) 3.0 1.1 ifs} D2 20.5 21.4 2.47 4,39 2.11 2004 
85.4 82.8 5.2 Sy) - iNest 3.1 3.0 -16.0 23.0 4.30 Sif B53 2001 I 
83.6 80.9 0.5 2.2 -4.4 pi) Sail YH -38.1 -22.2 3.05 5.32 3.68 Il 
82.7 US. -2.1 0.6 -4.8 0.4 3.0 2.6 -41.3 -30.8 1.95 5.44 3.76 IV 
83.3 81.1 3.0 25) PEG) -1.1 Sal 2.1 5) 12.3 2.30 Spi) 3.68 2002 I 
84.4 82.9 4.3 370) 7.4 -0.7 2.7 23 40.0 -1.8 2.70 Shey 3.42 I 
85.0 83.7 4.6 3.0 1) 1.8 332 Phe) 2.8 -1.5 2.83 4.92 Sh) Il 
84.2 82.6 3h) 2.0 4.9 49 33) 3E5) 20.4 -4.0 2.63 4.88 5raG IV 
84.6 82.8 a? 3:9 6.4 1.4 29 2.4 82.0 14.1 3.14 slg) 3.08 2003 I 
83.0 80.8 -1.8 -0.3 -2.1 1.4 3.1 0.2 -17.4 14.8 3.07 4.37 2.99 I 
82.8 79.9 1.9 1.3 a7/ 2.0 3) 2.4 0.6 20.8 2.58 4.64 3.08 Il 
84.3 82.1 1.6 29) 1.4 0.5 23 1.6 17.6 O'S PAST 4.66 219 IV 
84.0 82.1 2.0 1.1 4.0 1.5 2.8 AD 45.3 38.9 1.98 4.33 eis) 2004 I 
85.1 84.0 33 1.6 5.0 0.9 -0.3 25) 36.7 34.4 2.01 4.83 PPey| I 
86.4 86.3 iL 1.0 32 0.2 1.8 0.9 5.4 IES 2.45 4.58 232 fll 
86.6 86.5 OG Da) 1.7 2) 2.0 2.6 13.7 aIlsy.9/ 2.47 4.39 2.11 IV 
86.4 87.0 th? 1.7 1.7 2 2.5, 25 16.3 25.6 2.56 4.39 2.08 2005 I 
23.7 -1.2 2.48 3.81 1.87 Il 
2.6 ihe 1.2 PSM -1.2 2.48 3.81 1.87 
0.2 0.2 0.1 -0.9 0.9 2.01 4.83 Pah 2004 J 
- 0.1 -0.1 0.3 -0.3 2.08 4.82 2.31 J 
-0.1 -0),2 -0.3 1.0 0.5 2.13 4.68 D22 A 
0.2 0.2 0.6 -1.9 -2.2 2.45 4.58 PREY! S 
0.4 0.2 -0.1 6.8 -3.6 DT 4.52 2.28 O 
0.2 0.4 0.2 -3.5 - 2.63 4.44 2.17 N 
0.1 0.2 0.8 -0.2 2.0 2.47 4.39 2.11 D 
-0.1 . -0.8 1.0 ll 2.43 4.21 2.03 2005 J 
0.2 0.2 0.4 pS 3.8 2.46 4.28 2.07 F 
0.4 0.1 0.8 ih pt DS 2.56 4.39 2.08 M 
0.3 0.1 1.6 -1.0 2.45 4.14 1.92 A 
-(0).2 0.1 -5.2 -3.0 2.46 4.02 1.86 M 
iS) 0.1 2.48 3.81 1.87 J 


* Indice de référence selon la nouvelle définition annoncée le 18 mai 2001 : IPC hors les huit composantes les plus volatiles, 4 savoir les fruits, les legumes, l’essence, le mazout, le gaz naturel, le transport interurbain, le tabac 
et les intéréts sur préts hypothécaires de méme que |’effet des modifications des imp6ts indirects sur les autres composantes de I’[PC 
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A 1 Sommaire des variables clés relatives a la politique monétaire 




















Données Cible de maitrise Instrument de politique monétaire | Conditions monétaires Agrégats monétaires __Indicateurs de |’ inflation 
mensuelles de l’inflation (taux de croissance 
(taux sur Fourchette opération- Taux du Indice des Taux Indice C-6 des sur 12 mois) Ecart de ren- IPC global IPCP Coits IPPI Gains 
12 mois) nelle pour le taux du _finance- conditions du papier taux de change dement entre hors alimen- unitaires (produits horaires 
financement aun jour ment monétaires com- pondérés Ml MI1++ M2++ les obligations tation, énergie de main- finis) moyens 
Four- IPC Indice (fin du mois) aun jour (janvier mercial —_ en fonction brut classiques et effet des d’ceuvre des 
chette deré- | 1987=0) a90 des échanges et a ren- modifications travailleurs 
cible férence —_ Bas Haut jours commerciaux dement réel des impots permanents 
(1992 = 100) indirects 
(1) (2)">G) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15) (16) (17) (18) 
2001 J ES 2 6a 24 4.00 4.50 4.2414 -7.70 4.22 80.97 94 8.2 6.9 2.28 Dal 2.4 3.8 2.6 3:3 
A 13258" 223 BM) 4.25 4.1679 -8.28 3.96 80.18 ON ES.0 7.0 199 2.1 PAs) 2.8 £45) Das 
S les e2.60 2.3 B25 Sa /5) 3.4858 -9.69 3.19 78.65 Wieae Osa 7.6 2.18 2.0 23 19 So) Pa} 
O 1231) 1.9) 22. 2.50 3.00 2.7412 -10.59 2.45 78.28 12,1 10:9 7.8 fll 1.8 2.1 26 1.4 25 
N JeS7 OR © ET 2.00 2.50 2.5955  —-10.78 YMG 78.50 ies) 13)? 8.6 1.91 1.4 he 1.8 0.6 3.0 
D Sey LOR is) 2.00 2.50 2.2444 = -10.94 2.08 78.33 14.4 14.0 isi 1.93 1S 1.6 Pie, 1.0 3.3 
2002 J I-37 3) 18 If) 225 1.9923 -10.82 2.07 78.63 14.4 15.6 8.0 1a 1.4 1.8 1.5 2.0 365; 
1g Le3y Ledge) 1.75 BEDS 1.9926  -11.07 2.16 77.84 12.6 15.7 7.6 1.96 1.4 2.1 0.6 ES 3.4 
M (ESO meen 1.75 2.25 1.9933 -10.61 2.36 78.45 1241577 7a 2.30 1.8 2.1 0.4 1.1 3.2 
A (ey GRA per! 2.00 2.50 2.2440 = -10.07 2.46 79.48 11.6 15.3 7.0 2.29 1.9 2.1 -0.2 0.6 2.8 
M Les oe a2 2.00 2.50 2.2471 -9.31 2.68 80.79 11.8 14.3 6.7 2.24 2.0 1.9 0.7 -0.3 2.4 
J fesee 3 2 220 2.75 2.4964 -9.12 2.78 80.99 1229 Ssi6 6.8 29) Zell eS) 0.2 0.6 Del 
J LS elie 2.50 3.00 2.7418 — -10.40 2.88 77.71 13.3 14.7 6.7 2.28 el 2.0. -0:3 0.5 2.8 
A Hee Ke 2s) 2.50 3.00 2.7448 -9.68 3.09 78.90 13.8 15.1 6.7 2.18 22 2.4 0.5 ile; 3.0 
S {Smee ie) 2.50 3.00 2.7447 = -10.27 2.90 Teo 10.8 12.6 6.1 2.18 Py) 2.3 0.1 0.9 2.8 
O 1-37 stD,” 2:5 2.50 3.00 2.7449 -10.06 2.83 78.63 11.5 12.6 5.6 2.18 25 2.4 0.7 2k 2.7 
N 1-35 4:3 «(33 2.50 3.00 2.7431 -10.21 2.85 78.24 lO 4.8 DANS) 3.1 3.0 1.8 1.8 25 
D [eo 339 2:7, 2.50 3.00 2.7439 -9.80 2.83 79.24 COR oee 3.9 2.09 Bis) 2.4 let 2 1.9 
2003 J [Soe 3.3 2.50 3.00 2.7439 -9.34 2.91 80.15 74 7.3 Sali 2 3h) PIS, 1.6 el 19 
F 1-3 46 3.1 2.50 3.00 2.7469 -8.61 BU 81.78 O90 Gs 3.4 2.40 a3 OP, 1.9 ili! 2.1 
M aye) tusch = PA) 219 B25 2.9920 -7.72 3.28 83.22 O25 33 2.50 3.1 Def 2.0 0.1 1.8 
A esis 7 SHO 72a 3.00 3.50 312303 -6.92 3:35 85.07 OO 52) Sal 2.28 2.8 2.1 2.8 -1.5 13 
M HNessye  O aS) 3.00 3.50 3.2416 -6.02 3.2) 87.60 IPR Se eyo) 2.12 2S Die pees -2.7 1.8 
J [e357 20 9211 3.00 3.50 3.2449 -5.11 3.11 90.45 Well 32: 3:3 2.04 2.1 2.0 Que -3.7 1.4 
1 l=3oeeeee BLS 215 325) 2.9947 -6.60 2.89 87.07 10.0 6.6 Sh5) 22S WT, 1.9 2.6 -2.1 2.1 
A ies} 7 321 0 sy 2S) 3.25 29972 -6.68 2.80 87.11 ye) os 3h) 2.29 ey LF 2.6 -2.6 al 
S Les eT 2.50 3.00 2.7490 -5.93 2.64 89.52 8.5 6.5 3.4 SPATS} 1.8 IES ED) -3.8 2.7 
O 1-3 Oleh 2.50 3.00 2.7492 -4.85 Dn 92.25 Tes) (sll 3.0 2.38 1.8 1.8 1:9 -5.5 21 
N Hes} tate less 2.50 3.00 2.7481 -4.73 213 92.54 8.8 6.8 Shi 2.38 1.8 1.7 0.9 -6.0 23 
D [3 220) 2:2 2.50 3.00 2.7481 -4.68 2.66 92.87 OO ILO 39 2.41 irs) Fl 1.1 -5.4 Zalt 
2004 J IES eles eS 2.25 Dis) 2.4951 -5.77 Peal 90.68 LOW S23 3.8 2.66 1.5 1.5 ii -5.3 Pa 
F (esi 0 y/ aealal PRS) PRS 2.4953 -6.21 1D) 89.82 18-2. 9:8 4.4 253 1.0 1.2 1.8 -4.3 2.8 
M 13 0.7) 13 2.00 2.50 2.2482 -5.72 2.10 91.55 14.2 10.4 4.7 2.65 1 12 0.8 -3.5 3.0 
A Seo 18 1.75 PEPE 1.9959 -6.98 2.05 88.28 15.6 12.0 5.1 2.85 1.2 i 3 -1.3 3:2 
M Leos ee oO 7S 2.25 1.9985 -7.08 2.07 87.98 lo 2a3el fill 3.00 12 1.8 1.0 2.8 3.0 
M 123, Se LS led LAS 225 2.0005 -6.36 2.10 89.81 14.4 13.0 Si, 2.96 1.4 1.8 Ld 3iJ 3:3 
J Ise 238 eg 1.75 PI PIs) 1.9973 -6.03 2.12 90.65 Me eG 5.4 2.98 1.4 1.9 1.0 0.6 20 
A esi WES ls) Wages PEEPS) 1.9979 -5.28 Doe 92.43 10.6 10.6 Syl! 2.93 1.0 ily) - 0.3 23 
S ies iets} IES) 2.00 2.50 2.2496 -4.22 2.50 94.63 10.3 10.4 Sl 2.72 1.0 1.6 13 - 2.1 
O [3 237 14 DORs, Bes) 2.4960 -3.03 2.60 CMa 11.2 10.5 a7 2.12 0.8 Le) 0.7 0.7 2.3 
N 1-3 24 1.6 2.25 275 2.4977 -1.82 2.74 100.95 10:3; 9.8 a2 2S re 1.8 i -0.6 Su 
D 123) 23 Ley D5 2S) 2.4999 -3.02 2) 97.89 LS LOR, 5.6 2.81 ies sh 1.9 -0.7 2.6 
2005 J a3) 2-0) 6 PRYDS) PD) 2.4980 -3.35 2.56 96.96 11.1 10.2 5.8 271 12 1.6 0.7 -0.1 Sul 
F ike ea ea ss 225 Zs 2.4971 -3.54 ZS 96.37 10.2 9.8 5.8 2.69 1.4 NGI 0.7 -0.6 2.2 
M (ES he) iE 225 POG) 2.4794 -2.74 2.68 98.39 10:0) 92 5.6 2.69 1.4 19 2.1 -0.8 2.8 
A (Ke ie mee Ar Is 225 2.75 2.4954 -3.69 2.58 95.92 10.1 8.5 aii 2.67 2 1.8 -0.7 2.8 
M [3 1.6 16 PP) as 2.4866 -4.02 2.59 94.93 9.2 7.6 2.60 1.2 1.6 -2.5 2.0 
J Dy pals, 2.4936 -2.88 2.58 98.28 2.42 esi)! 


* Indice de référence selon la nouvelle définition annoncée le 18 mai 2001 : IPC hors les huit composantes les plus volatiles, 4 savoir les fruits, les légumes, l’essence, le mazout, le gaz naturel, le transport interurbain, le tabac 
et les intéréts sur préts hypothécaires de méme que l’effet des modifications des imp6ts indirects sur les autres composantes de |’ IPC 








ec G00c ALY «© ~ WAVNVD Nd aNONV V1 4d ANA 


sonbyydouds xneos[qey. 





*} sa 2a re ; as 
Pains detest 1 17] =n Leeeiateed or- or 
ee pegs)’ (8G .. 
cy livep-apliad nigeria yee (agra 
apy eaeargarns ate oa ae 
faiee ees fo 


Se i ite i Ms 


Te Goes 


| Ta meni se 


wai pas 
ee) ee 












cw, sd 
vaso Bree: farsa p 2 «os 


sir crannies 
sey ay ee 


iste verter S 


AER REM YE - « 
e= tr Btn ey <>» ars re 


wea allan 












/ 0 _ Ww Sprit a] grew in i 
a Oey y OG ; 
4 / wsges 1 njorams -_ j yeu 
rp (es, bie ; ¢ + Batali = 
4 a © a Yar 7 
an 7 ota a) 
a => 
? OE 
j > : a were; 
bea | Sey p 6¢ ®» «we 
A Gin 
4 4 7 "9 - > @em 
q as 
¥ - @ 
@ 
a ri 
owe a . 
@ @® i oe e 
¢ - 
ry e « wre 
oa Bs 
J = 
@ @ 
=a on a ia~ — 
) tke / 
, - ® 
o . aé re yous 
: 7 ig 
be 5 7 se - @ 
irk to iv ) Seu 
‘5 i wen, Ca = 
+¢ en eve 7 %4 
pn’ , i] po ir LPT) =~) = re 
1 eer (or pe @— eer ern 
; o*§ 
Tea 7 
é ri . “>< a7 Po wab-< 
aw : a < ? 


ES G00Z ALY ¢ ~VAVNVD Ad ANON V1 dd ANAT 


(191119 ‘d) 

sauUaTpeUkd S99UUOP Say Jo UOYONpod ap uoyUO;J eT 
(euary “W) 

eyed [eAa]-yueg Buisy sayeulN 

oy} SuLIMp eIsy jseq pue voleury ule’ jo stsAyeuy 
oAneiedwuoD vy :sjejueuepuny yueg pue soinqiey yueg 
(Aaq ’S) 

FIper JO 

sour] Ayinby awoPy pur spied jIperD usamjoq ad1I0yD 
ayy :suryyOours uoYdumsuoD pure jIpatD jo saury 
(euISIA ‘W) 

sapnyy}yy pue suoydadsiag Ysry 

(apuo[e’y yf) 

AWLOUOD °S’f] 94} JO [APO|y SuPjooT-preM10F 

[jeurs e ut A}T[IqrperD Yyueg [e1jUaD snoussopuyq 
(Ouery ‘[ Jo Zayenog *H) 

{uUOHeWIO }iqey 10 3utoq-Aq-Sururesay] 

(uanX ‘] }o Suns ‘q) 

saljsnpuy 

SuLmMjejnueyy uerpeuesr Wo sUapIAg :suoyenjonypy 
9}ey BsuLYXY 0} sjususn[py Joye INoqe’y] 

(nr] ‘A 30 UBT “f) 

syueg 

URIPPUR IBIL'] JO aTeIS JO SaTUIOUODY pue ADUBIDyFW 
(uanx ‘] 39 Suneq ‘q) 

soljsnpuy] 

Sulmnjoejnueyy uetpeues wo sueprlAg joueg 

Zoey InogeT-[eyIde>D yj pay sayey asueyoxg oq 
(l9MP[eD ‘D) 

sainjonayg Ar10}L[NBayy 

dAURIa}[Y Jopun AdI[Og ainsoyD jo stsAyTeuy uy 
(UOWOTOS “yf Jo UURUNeg *y) 

ITV Hy eZIS vuEO sao0q :s1aaoTids suojeonpy 
(Qneusy “q 39 BIRD “Y ‘OX-1qeyD J) 

J[ZZN J UOISIBAY- Sty sutepdxq 

SaUdIOJoIg pue speyusuepuN, Ul aduapuedagq 93}e3S 
(Sunaq ‘q J Tyuey “N) 

epeues ul yuowAo;durq-jjag ut sjyuautdoyaaag }Uuaay] 
(Aumyy “5 pure Aaq °s) 

SP1LD JIpaiD Uo spur] SULMOLIOg JO s}UeUTUTII}9q 
(neazeD *) 

Ayure}1390u 9, 

Jojoureieg-eyeq pure japoyy Jopun Adtog Areyauopy 
(Joe “S) 

20661 SeauUe Sap ayTOU apuosas 

P| JURINp epeue-> Ne JUIUTASSHSAAUTINS No [I-}-e X 
(Aos}AATY ‘O 38 MOUPTY ‘f J) 

EUOTLYU] *S'P) JUDY IOFJ JOLY 

i] S90q ‘Bulg JUepusdeq-auuty 10 yuapuadaq-a}e3S 
(oyfeped ‘Wy Sury “WW) 

{W9]qorg 9y} S| 31g 

MO}{ ‘S19AOdAL], UeTpeues Jo peayy sdpQ-uny pig-ag 
Q[neuay “q yo PIR “Y ‘OX-1qGeYD J) 

sJUIWOJY JopIOQ-T9ysIpFy 

UIIM UOTIITIS OT]O}WIOg 0} yOeorddy Man v pue punog 
AP[HR[OA oy} Surpus}xy :10}9eF JUNODSIG] NSeYIO}S aU], 
(sguuye> *D) 

a[zzng 

sorumeudq] ay} pure sjeiqUOD noge’] Buros10yugq-jjas 


0c 


6 


SL 


ZL 


OF 


GT 


VL 


el 


i 


S007 


‘eo‘epeueonpanbueqg MMM ossaipe, | e onbueg ey] ap 


q2M OS a] SULP S9d}]NSUOD a1j9 JUBANEd suOyRoTTGnd sad ,. 


(weysuruunD “y) 

SUL] UeTPeUR> UT SUTUOHRY JIPaID pure }Ipard spell, 
(191ZI9W “VY 38 UOSUYO[ *D “Iaplog “[°d) 

sa}ey Sotayuy UOdNO>-0197 Jo 

dINJONAS UIT, ULTPeUe> oy} Jo stsATeuY [eoIdurg uy 
(eSa, ‘dD jo Joneg “Y'5D) 

sjoyreyy Ayimbg yeuoyeusszuy 

UI UOT}LUIOJUT SIaUTUTASY JO SUTBIIQ AreJOUOPY dU], 
(pneuly-3s ‘D) 

TuQ-aumneAoy ay anod 

Jegusjod J] g np uoyeurysea,p anbrydapDa sypoidde sup 
(Suex *[ 9 [[Nquiny W's) 

S9}e}S 

poe}uP oy} ut speaids paid Jo uO|NTOA ay} Sur[japopy 
(SaydoIseaq “g) 

sisAyeuy yeoutdurg uy :setjunoD 

JOYILP-SUIZIOWY 0} SYDOYS POM JO UOTSSTUISURIT, OU], 
(Ploy ‘D J9 UOT Y ‘UasUDs}sTTYD *]) 

9}eyY UOHeGUy usAq-yea1g 

dy} pure ‘suonepedxyq uoyepuy ‘spuog umnjay [eayy 
(1aplouYyS ‘J Je Joneg *]'5 ‘enbienbnajy *y) 
yoeroiddy wmniuqiymby 

dAe}ULND) VY :suINjay pue smozy Ayinbg PeuoHeuszUT 
(feqoy *N) 

Awiouosq uado [[eurs e ul syDoys 

[BOSLy JO spajyq orueUAG 9y} JO UOTeZIIa}DeIeYD 
(s1auaq 4) 

SalteguT] UOU 

jo SoIR9UT] SoT2pOu ap uOsTereduod : epeueD ne 
aainjyoejnuew uoyonpodd ey ap asATeue ja UOISTAgIg 
(uRIUDDY "Wye etDeYD ‘W) 

epeues) 

UI S}UBWYSIAUT AIOJUIAUT JOJ JOPOPY BSUNSeIdIOT WV 
(weysuruund “y) 

eye [oueg YIM sjsay, [eourdurg 

‘JudUT}SdAUT AIO}UBAUT pure sjuTesUOD adueUTy 

used fy wey g-[ 

uonesajeq [eundg pure seig uoyeziTqeis ayy 104 
s3e] uOT}eWIOJUT pure UOTSsTUsURIT, Jo suOyeoTduy aU], 
(leqew ‘N39 AIC “Vv ‘TeTqury °S) 

Autouosg uedg 

[[euIs e Jo Japo| poyeurysy ue ur sany s0jAey, ewNdgo 
(ul8]ag {yo Aenyd “y) 

jUsussassy 

eomdwrg uy ‘dain sdiyryg uetsaudayy MAN °S'7A OU 
(uenx ‘Wo soyArpjedeg “gy “nrT “A) 

syueg 

ueIpeur. Jo JUsUSsassy Ysry pue uoVeNyeA Joye 
GueyD *f) 

aApedsiog uerIpeueD Vy :Butey1ayuN0D 

(weysuruund “y) 

AxJsnpu] 10}INpuoostutas ayy Jo Apnys asey vy 

:SUTUIea] [RID0G pur ‘UOTHPRULIOJUT 9}LALIY ‘WUSUT}SAAUT 


6P 


8P 


LY 


9f 


cv 


Vad 


eV 


cP 


IV 


OF 


6€ 


8€ 


LE 


9F 


ie 


ve 


ee 


ce 


PO0T 
«(9}IMS) [TeAeI} ap s}uaUINIOG 


G00¢ ALY e VAVNVD Nd ANONV V1 dd ANA cS 





(smmdnq ‘q) 
S3}2}S 
peyuy ay} Joy suoneoyIdeds Sunaduro_D jo yusussassy 

uy :aamnD sdipryg puqdéy uetsoudey Man ayy, TE 
(une “5 yo SUNT ‘W) 
[eyide> yueg jo moraeyag 

[eoIPAD ay} pue prosody [eyde> yeseg MaN eu, OF 
(TulIIpeNd OZUSIUTA Jo Yay ‘VW aTesa>) 

SYSTY JUSUT}SIAUT sTqeImsutuA, 6Z 
QepetL ‘A) 
ENA 405 satdioutsg 

SUT}SIIBJU] IUIOS :epeueDd UT SaTdTTOg [eosty pue AreyaUOpy QZ 
(sgu[e> *D) 
uolnedoalg aayepnoadg 

pure ‘JUSWSIAULIBAG ‘UOTPajJJodu] joyrepy [eOueuLy /Z 
(sguz[e> *D) 
epeues jo 

ase sy :aInjonsjg [eIOUeUL pue sasueyD ArojepnSay 9Z 
(yesus\-enyV ‘f) 

Ayutey19U, STUIOUOD pure pueutag Aouo| CZ 
(HOOYWON “V-D) 

JIN}JLIIWT IY} JO MaTAdY YW :suLjueg ul uoyyedwoy FZ 
(weyerd *D 39 9190 ‘d) 
uonezuoulepy AT[OY JO soy au], :euOz 

OINY IY} UI SPaIX puOg JUBUTUIBAOD JO adUaBIBAUOD ¢€Z 
(MIT “A 30 WRYPRID ‘D> “oryney *D) 

epeues 10} Soxapuy SUOTIPUOD [eIUeUL] ZZ 
(ufny “g Jo NITE “f) 
uo}e3ySaAuy] 
jeourdwuiy uy :setyunod peziyeiysnpuy ul jusuTuOIIAUg 

uoneyUy oy} pue ysnory-sseg ayey asueyoxy [Z 
(yesus/\-enYV ‘[) 
[eydes> usiai0,j astey 0} satyyuNOD padoyaaaq-ssa] 

IO} suvayy [eyUua}Og VW :spuog peyxury-Ayipoumwio07 (0Z 
(ureajAs “VW J9@ ULIZTag ‘y “AaAazy “q) 
sinayoej Sap uOyesTyN,p 

saainp Sap aor a] {se[snoq-qqos no Bojsuely, 61 
(UOUOTOS *H “e1) 
Sasa AueTIND pure suny yueg 

SNOISe}UOD :syuLeg Pood o} uaddepy sBuryy, peg uayM ST 
(TeSag ‘q Jo SUD YW) 

stsayjoddzy Surpuog oy} pue Burjsiq-sso1D euoyeusajuy /I 
(BBD) ‘-D }9 BZNOG, “D) 

Ayrpinbrq yoxrepy Puog UO sMaN STUTOUOD Jo Peq oy, OT 
(aptdeg °D Je UTR “\) 
juaurssassy UV 

:AdAING YOoTING sseursng s,epeue> jo yueg sy], GT 
(YPTYDS *S 9 ULIS]aq A) 
AVTIQOW [eHdeD Teuoy 

euIa}U] pue sorumeudG JUSUT}SAAUT—BUTARS [RUOT}EN FT 
(uls3[2q “) 
dIWaANO aTuUIOUOdE a}Tjed 

aun suep ureumny [eyded 3a aytpmby] ap sayuresyuOD ¢T 
(ureayds pneury jo ulIsyag J Taha} “q) 
aute}sAsua 
Sal[eigUe3 JUSUIOUT Sap apoyjeu ey red UOWeUTT}sa ouN 

: uoyonpoid ap uodUOF} ja SINa}dej Sap UOHRSITHN,p soainq ZI 
(ueryoTy “‘W 3 FeTeUY 7) 
spoulo/ 

pexg 8uIsy seaina sdiyryg uetssuday Mon SuneWSy [TL 


‘eo-epeueonpanbueqg Mmm assaipe | e anbueg ey ap 
q2M oS 3] SULP S9a}[NSUOD aJj9 JUBANd SUOTRdTTGnd sad ,, 


(VIneaUsIA “328 NIatIDaG°C) 
drysmmouaideyuq pue jeytdes ainjyua, oIqng OL 
(zoeXL “D390 wey g-f) 
yIOMaUeL] 
umniiqiymby-jerauay syseypojs stureudgq ke Busy 
BpeUe.) JO} Sa}ey soso} [eWNaN-AdTjOg SuneUs| 6 
(NAIIIDaS °C) 
AdAING Y :BuIdiig [lejyay Jo ATOaY], NwOUODg ayy, g 
(yesusj-enV [) 
JUPUTUOIIAU SYseyo}s e ul ADUO|y 1OJ pueWag eYyT, 
(ueOY {39 YP “D) 
Aoyog Areyauopy pue ‘s}soD Aduasy ‘Teyidea yueg 9 
(URIS “Wy JepeuY] “T ‘preussg ‘]-f) 
Sool | 
ASsouq uny-3u07] Buysesaioy pue ssueyD [emnjonys ¢ 
(nyzZ °Z }2 UOSTUUDAY “y ‘UOSTYDINY *S) 
epeues 
OJ Japoyy AUOuOUdg-usdo [Tews Temnjponsg VW F 
(apuoye yy 39 UlEssOD “Y-"W) 
ouTeotigure 
ITWOUODY,| IP INSII9}xe IN9yes Np « DY » UOyRsTapopy “€ 
(1981 -y) 
S93} LY }SIBJUT JO 9INjON.YS ULI], yj 0} 
uoyeoyddy ue yim Ades jsedeI0,j Tenby jo sysay, ex Z 
(3una] ‘q) 
ee a}eS3a133V 
WOJJ dDUapIA :epeued ut AyIAWONpor uo uasueyy 
JeuonezruRe3I_ pue s}so> JUsUsN{py Jo pe ayy, 


PO0C 
x[FeARI] ap syUaUINIOG 


(jetued “yf 39 SUNT] “W ‘tey] “Vv ‘Juey_ ‘f) 
AyTTIqeys [eIoueuLy uo skessy C6 
(QueWY-3S ‘J }9 NIT “A “wey ‘g-"[ ezozsny *[ ‘9309 q) 
Auiouodq uerpeue-) 
JY} JO SAPO MUOUODIOIDLYY IATaM JO uOSTIeduUIOD VW #6 
(yytOMBU0T “q) 
(epeurD jo) yueg ayy ul Asuo] £6 
£007 
QUeUYy-3S J Jo NIT “A wey] q-"[ Yezozsny ‘[ 939D ‘C) 
Autouoog uerpeuesd oy} JO sjapoyy ur sapny ATTOg 
Areyauopy a[dunis Jo ssaujsngoy pure suewlojiag aU, 76 
(ja[POOD ‘Dd Jo ULUIpselJ “D) 
sjusutdoyaaaq ywUaday uo ayepdy uy 
:10}D3G SADAIVS [eIOULULY SUL 16 
(T]amog “fy Lexy ‘f) 
arayl sdojs yong ay :epeued url uoTeZUe]OG 06 
C007 
(aypaye’] “L } UOsuyo{ “|W ‘ueSo}] °S) 
UOneYU] 90D 68 
LOO 
(equy "Z Je JOW]IZ ‘JV ‘ABIININ af} 
epeuer wor suossa] AdT[Og AUIOG :s9} ey 
aBSULYXY IIIXe],J pue SasHD [eloueuULy [RUOHeUIA}U] gg 
0007 


,sonbruype} syroddey 


IS G00 FLY ¢ VAWNVD Nd ANONV V1 4d ANA 





‘ppouvr np anbuvg vj ap anaay 

PT AP Q86[ [MAL,P OLIUINU I] Jd}[NSUOD ZIT[INIA ‘ZY6T JULAR 
satiqgnd ayoieyper ap xneaey sap jo sanbruypde} sj10dde. sap 
94ST] P| Itua}qo nog ‘anbueg e] ap qa AHS 9] SULP Sa}[NsUOD 
a1j39 JUaAnad F66] SINdap snied [reaey ap syusUTNIOp 

S93] 19 ZQ6L ap atsed ve satjqnd sanbruyse} sysoddei soy 
‘6D0 VIX ‘epeued ‘(oleyuO) emenyO 

‘epeues np onbueg ‘suoyeorunutu0d sep juswoyedap 
‘suoneorqnd sap uorsnyfiq eT & JuRssarpe,s Ua suOT}eoTTGnd 
a0 op aire;duraxa un yUsUWa}IN}eI3 ITU9}qo yned UG 
‘an3ulyfiq aunsai un,p sapedaid yURpuadad jwuOs STI ‘sinayne 
sg] red sasipyn an8ury ey suep apesgues a[3a1 ua satjqnd 
}UOS [IPAPI] ap SyUaUINDOp sey Jo sanbruype} s}j10ddei soy 


[reaed} 
ap syuaumMdop ja sanbruyda} s}jioddey 


‘aju1auiaodd ajuaa ap axvq v] ‘nat v A 1,s 
12 SLL up snid ‘NYO $ SL ap xtd nv sajsaffo yuos suo1vorqnd saz 


«LOOZ eAquiaAou 
‘srgInueuy sayoreu sap onbrureudp ja anyon. 


000% 21quIaAoU 
‘asAyeure a][aAnou oun : s}ue}OTJ asueLyo ap xne} so] 


0007 umf ‘orrejoUOU 
anbyryod ey ap autia} Suoy e a[qId eT Ja xd sap a}yIqeys eT] 


x666[ SIQUIBAOU ‘UOTSSTUISURI] 
ap SAUISTULIUT Sey Jo oiTeyQUOU aNbyTTod ey ‘areUUOW eT 


+866 feu 
‘staIueULy Soe Sap XLid sap dATEULIOJUT NILA eT 


«Z66| teu ‘oire}QUOUL 
anbiyrod ja UOHeYUL,p a1gVeUT Ud SaTqId ‘xtud sap a}TIqeIs 


966L 94q0}90 ‘aiteyQUOW onbyTod ey 3a asuLYD ap xne} Sa] 


C66L SAQuIdAOU ‘oT R.UID 
anbureg ve] ap suoyesado say Jo SorreyQUOW S9YDILU SI] 


P66L CAquIaAOU ‘aireyQUOUT anbryTod ey ap uoTsstusUeTy 
AP PUISTULDIUT JJ Jd JOIDJUT, P XNL} 91JUA $}.1eD9 SIT ‘JIPIID IT 


€66L 21q0}90 ‘xtid sap a}TIqe}s ap aumtsei ua sanbytjod sap 
uo NULIOJ ya Sanbrurouods sjuase sap JuUIA}IOduUIO> 


sanbo][od ap say Vv 


«(F007 Steu us st[qnd) jarq ua anbueg ey 


‘eo-epeuevonpanburqg'MMM assoipe,| e onbueg ey] ap 
qaM ays af Suep Sdaq}[NsUOD 9.139 JUBANad suOHedT[qnd sa_ , 


.(€00Z UM! us gt{qnd) a]Surq “J souref 
Z00Z © OS6L Ap S}usUaTed sap auUaTpeURDd 
UOTLLOSSY,] AP 21LO}STY] : VayTUe[d UOTN[OAI vu 


‘IN9II9}X9,] & SNUd} SanboyOd ap sae Sap suep 

jo SdUIA}X9 SaNAaI Sap suep anbueg e] ap Sa}STWIOUODE So] 
red satqnd xneavjy sap ajsij oun Issne pusidwos ‘¢90z ue 
sattqnd sapnye ja sapoyse Sap SjoUTIONS SaUINSal 9p [IONdayJ 
,epeuey np anbueg ev] ap suoesipqnd sap anZoje}yeD 


*,sguue 
anbeyp yreieg ‘epeued np anbueg ev] e swsimSulyiq a] 


‘aperouTAOId 3}UdA ap 9XxK} PL] ‘Naty e A TLS 


49 SAL eT snd ‘NVD $ 0Z ep XHd ne WaHO *.(9661 Ue atTqnd) 
epeues ne aireyguow anbiy1]0d ve] ap uorsstusues} e7] 


‘apetroutAoid 

JJUIA OP axe} eT ‘Nay e A [LS 4a SgI ep snid ‘NVD $F 

ap xud ne WaO *,(6661 94q0}00 ua atTqnd) [Jjamog soure{ 
anbri0}sty aAtdedsiad aun : uatpeued re] [Op a] 


,Uassaly | S9I9UdIIFUOD Sa] 


,UOTPULIOJUL,p 
J}JON : UOTLUL,| Ip ISLA}IeUW ap a[qid ek] ap UOTPINpuodIy 


(juauTauU0ge Ins a}sod ey red 10AUq) *,STPeIpUaA Sea] SNO} 
yeieg ‘saigiueuy sanbiysye}s ap arepewopqey unel[ng 


(z a8ed ey] e syuaWauUOge 
XN¥ SfLAI SJUBUTAUBIISUAI Soy IIOA) “stout anbeyp yereg 
epeues np enbureg e| ap sataiueug ja sorresueq sanbysiye}¢$ 


,ANIUIIANOS Np suOoTeILPap jd SINODSIG, 


(‘z a8ed ev] e syUaUIaUUOGe xne sJHeaI SJUDWIGUBTASUAI SIT ITOA) 
,a4jsauLy anbeyp Wereg ‘epeued np snbueg ev] ap anaay 


‘,eIquiadep usa ja uIn[ us Pereg sapueuy sutaysAs np anaady 


Joy] us jo JotAuel ua 
yeieg ‘aiteyguour anbyyYod ey ans y10ddey np snol e asi 


* ,oouue 
red sioj xnep Perey ‘aireyouow onbryyod ey] ans yroddey 


Siew Ud sduue anbeyp were ‘januue jioddey 


‘8hZ8-Z8Z (€19) a 4esoduu0s no 

‘690 VIX ‘epeued ‘(olej}UO) EMeAO ‘epeued np 
anbueg ‘suoleorunuIWO> sap jusutayredap ‘suoyeorgqnd 
Sap UOISNIJIC] PT & assaipe SNOA ZaT[MoA ‘JUaUAaUUOGe,p 
Sle} Se] stidwiod A ‘sjustauBtasuel ap snj{d nog 





epeur., 


np onbueg ev] ap suorjzedifqng 



































Fs P'S Rite sae Sony wd Laajgplacs 
PEI Par, 1eAORE © BaP ee ryy Uy 
mh JH boner Dene & WET eee, « . pepe Eoapetiree 
7 oa Pol @ (Fre ees ob i wD F HH 
igh SVB GFR ifaw 4 
etgre®> (a) chatter «ye yo — 
te ee es ean ale 
AVENTIS? Conan - 
WHY ee= fers 5a aes, |, S 
ye | Se es oe ro ee ee Cee 
oe WSR Oe RA ee pee ine o 
“<% bm ad grey the th oredw cretree! ime po Serr ye _ > 
- ay 9 sho asta npn a] 6: jus Coq 29 oti : | 
ww Sp 105 CPN ew Gers oh ft) © fice. 
a HA Se mj wane? N= ENA! Hy OS 7 A 
a ntl ee tga meet Py ef 
; hep shear) (CRT ame 0orern 
ts pa CaNiGaran iy Ut orws 
, = i eee eg Te ee ; ¥ 
Leonean womeerenns YP ap haa 
‘ Peedi RaQ wa 
Mireep ervet wre iia 
aa > iu _ é ab! 
SPIE wel gant vigiOus 
aN ARIy me Ae mS | 
Beck ees hea ae meet e j : nA 


SURISl? lt WEG © 2 my < 
* a * 
ee Se een 
AG « wr ger 


ot ane. Bil oa | : ad 
J97@ he —_ pes ee 4 % = hn SO® 
ox Dwi : Pans i? 
no alin pat ea CD ey PLT pS 
Ri ei- oa \ aay: ain eA ¢ yar | om op 94 


pe Us OAD = 

=o a Osi ok 
igen SNR te FR D Fes AFR gy 
‘Hp > enna = lala 
oft.% 





q 


6b c00Z ALY ~VAVNVD Ad ANON V1 4d sNATy 





‘SNO} AP S}QI9JUT SI] PATAIAS Je}NSaI aD “XNeTpuoUT 
saiqyinbaseap say red asod sa8uep 9] 19}.1e59,p ainsoul 
Ud JUOIaS VYILU ap sausTuRdEUE Say ‘Saatidordde 
sanbytjod sap sno} SuOATINS snoU Ig ‘salaT}UOIJ Sap 
V[AP-Ne ANUS ISSNe JUDTLIIJ 9S SASLJURLAL SI] STI] 
‘sanbyrjod saya} ap aanbrjdde e ‘feuoyeu ued 9y ins 
‘JQ19}UT NO} uO SKed say ‘yUSUTa\SaFTURYY “Sasnetorpnl 
SalIe}QUOU Jd SaiTejaspnq sanbiy1[od ap a1anea 

ua astut ey] anb sure aprjos Jaiueurly autaysAs un, p 
UdSTJUTLUL J] J9 UOTAID PT ‘SAYIIEU SI] INS d}TIGIXey PT 
ap uoyouro.ld ef ATOAkS kv 440} snyd apred te,[jzuop soutes 
safeuorjeu sanbyrjod say s1[qej9,p Teyuasse jsa [LNb 
3}dw09 arpual as yuaAtop SKed say snoy, ‘aure,~qoid 

Np UOU jad UOTINIOS KL] Vp JUSUTTS UN d.}Q L JOTI[IOA 
juaatop sked sjualajfip Sap SInapleap sa] ‘auIgUI-aTyja 
JIT} JNO} JNad au sTeuOHeUII}UT UOT|N}YsSutT oun sTepy 
‘QQUUOPIO JIgTURL ap XneIpuOU sarqiInbasap sea] 
Jaqiosai inod aqoys np ayjeypa,] e saaAojdap saayentut 
xne Janqiyuod esimod [I ‘ayoeoyJa UOS POI TW 2 IS 





‘xnvIpUuoUul 
sauquinbasap sa] Aud asod Aasuvp 
A] AdJAVIA, P AANSIUL Ud JUOAIS JYIAVUL 
ap SaUIsIUvIaU Sa] ‘saaiAdosddv 
sanbijijod sap Sno} SU0aINS SNOU 1S 





“SUOHeU Sa] $9}NO} nod stew “epeues oy nod yusutaqnas 
uOU ‘9dUL}IOdUIT IUIQI}X9 JUN JQAAIT IPIIIS [XX 9] Inod 
o[LIPUOL UOTZN}YSUT 9UN, p UOTeaID eT] ‘sgUUOTUSUT 
te { anb sourewop aajenb say suep sais0id sap 
erpdurosoe JW 9 UaUTaT[anyde yalgo J rey [I yFUOp onbri3 
-9}1}S UIUTeXI,| ap o}INs eT e Nb yUsuargo9UTS ar1adsa_[ 


uorsnypuo’) 


‘JUIWIIJDIIIOD Bye} es ap 1ayINbse,s mod 
doe[d xnoru }LeIVs [WJ I] ‘SOTUIOUODTS Sad ap $}NO}e SIT 
Ins d8e}JULARP JOST 9p dINSaUT Ud JUR}—9 Usd ‘}sa sntd 
Ind) ‘Sspuo,j np syyoalqo spuei3 say S1dAUa JUBWTa3e3UAa 
Ing] JUsTeJOULIyye sonbyerse shed soy ‘ayue}10duut snjd 

aypiqesuodsaz oun yuRUNsse Ud ‘yey aq, “xNeUOyeUIAyUT 
JaIDULUY Jo o1Te}QUOU Saa}SAs Sap UsTpIes ap aytyenb 


es Ud Spuoy Np sadons np prea] ek 19-xnad ap ansAIIK 
ayyiqesuodsas oun daae ited ap eA JW Ne OISV | 
ap sarquisul s}e}q sap uoyedysed apueis snjd auq 


‘yaedap op jutod uog un jeJes [Wa np 
UOTLISTUTUIPR Pp [I9SUOD Nv 9}JOA ap WOIp INVq Jo ed 
-ajonb angy ans arytdeyp 99 e saysodde syusurasueyd 
sap suorssno1adai sap aonb tsure ‘sajus81aw9 ayoieUl 
ap SATUIOUODSE SaiyNe Sap ja dISV,] ap uOT}eJUaSaIdaI 
P| ap UdUIeXIdI UF ‘SaIquUIaWI Sa] SNO} ap suTOSaq 
xne juepuodai aumwiod anSied y10s nb ajyuoljvusaqul 
JIBIOULCUTf UOTJN}YSUT 9UN,p 19}0p as JUaUINTOSqe 
ynej |] ‘YUauayenbape sayuasaidai sed yuos au sptnb 
jusUIT}Sa s}ue}10duTI sinajye sap anbsioy arpnosai sa] 
ap Ja Sawatqoid sap JayNdsIp ap aTIOGFJIP STOJa}NO} 489 [J 


"XNPDIIUIUIOD SasueYdE Sap aNnAdIe UOTRSTTeIIqI] 

Re] INS axe aIped uN ja JeJaqi] enbrwouode sipio uN 
JaINej}SUI & JIepre suIsTURBZIO Jad NO JUBWIOW Ne 
‘0Z6L 39 096L SeauuUR sa] SUep FqDO,] Weutue mb myeso 
anb uoyesoqey]joo ap ylidsa awew np aaAnoaid ares 
HOP Spuo,j 9] ‘SInayre reg *Sayno} e suNUTUTOD xnafua 
spuei3 Sap JUaWaYyouR J a13}eGap Inod ayqe} aun,p 
inoyne ITuNas as yUdANad sayeuOHeU Sa}TIOjNe Sa] NO 
aUua][aoxa dvd FOIPUA | PUIUIOD BI9PISUOD aJ}9 WeIAOP [I 
‘jaJjo UT “UONN]OSaI Ins] ap anA us xnerpuow sanbru 
-OUOD9 SaUeTqoid sa] INS SUOTSSNDSIp Se] a1}J0UIIEd 
dp MJao ‘nJOAaPp 3Sa In] nb afgr oj yUaWIadeIyJa snyd 
mydurar plop TW 2 ‘arputou vy uoU stew 4yuUTOd JsTUIEq 


“SHTTQeATOSUL,p 

}9 9}tIpmnbi]]L,p sed say aayua JanSuystp ap ayoedes 
eS IaIOT[aWe HOP [WA 8] ‘Presa joo Y ‘siatoUeaID 
saane sa] tu nayunaduia J tu apreu sarqeayosut shed 
xne saireyuourtgtddns sjaid ap 101990, ‘saypmnbry ap 
saula[qoid sap arpnoseai nod anb spuoj sap uoyesTyyn J 
d1}j0uL10d au ya anbry1[od s1pi0,p suot}e1aprsuos 
sap ‘afqissod np oinsour ve] suep ‘SagIdOSSIp aijg Issne 
JUIATOP Sa[Bai Sad ‘Terour anbsis un e nb tsure sast1d 
SdP UOTJNOSaI P| SULP SpIe}aI Sap ev SUOsSOdxea snou 
snou ‘spuo.j Np sadinossar xne Saddv J JULSSIBAI Sa[Bar 
Sa] JUsWasTDo1d sed suosstuljap ou snou Is *}IpaItd 

ap sigyeu us saatidoidde suorsidap sa] a1puaid ap 
satqedeoul JUOSs SII ‘yURaYI Sed ay ‘1D-SaT[ao ap yULyUOU 
J] Jo ‘SpuoJ Np suO|USAI}UT Say] ITOAgId ap ainsout 
ua sed yUOs au aypIeUI Np sinaqoe say Ig ‘TauuoNdad 
-X9 d1}1} & JUOS JJ [WA 2] Jed saprz0dde sjaid say anb 
IPUSIAWIOD JUIWIIIL[D aITe} SUOAVP SNoU ‘aT[aIdyJo 
opre,| ap Inojdure | yURUTIDUOD SaYyDIeU Sap $a}UIa}}e 
Sd] 1d}JUITIO R JONQIIJUOD ap UTZe ‘JUIUTAWIVISIOI], 


‘satqesindout 
ajo sed JuatetAap au ja ary sed yuaanad au ‘sed 
}UOS dU IJ NP SdaAJasai Sa] : SO}TUIT] Sap & apTe aT[2} 

aun stew ‘saytpinby ap sawuayqoid sap yusanoidg mb 
SoIquIsU xXne aigIoUeUTy ape oun JITUINOj ap JenuTyUOD 
Sd}199 JOP JW 9] “JURVYPa Sed JI ‘SaraTOUeUTy 
SSID S38] sIpNosas nod syoiew ap saurstuedaut 
Sa] Ins 193d uI0d suoAap snou ‘jUaUIaIqT] JUaTNOITO 
saAtid xnezideo say No apuOU UN suep ‘4yUaWaWeTxnaq 





‘sajqusindaut a4jg 
spd juawsaap au ja adja sud yuaanad 
au ‘spd JuOs aU [IV Np sadsasad SIT 





‘Inajgid ap afoi uOs ek saguUOpIOgns 

arya sed JUBATIOP au SaTja jd SagdIOJUaI aij9 JUBATOP 
asATeUue Pp jd DDULTTIBAINS ap SUOTIUO} Sd> ‘spuo np jard 
ap Sa}TAyoe sap aonb auteur ap safTeuoTjeu Sayt10jne sap 
ajyuepuadesput sururos anSiad arya lop aduey]Iaams 
3}}9D ‘suOTIN}sSUT sarjne,p e y10dde red aBeyueAe 
you uN atafzuod Inq aratTNoyWIed asty1adxa uOs NO IN9}3as 
un — 9]eIpuoU arglUeUYy a}]Iqejs eT e almNu JuaAned 
mnb sanbrurgysAs sautatqoid say ins ddue]]IOAIns es Jaxe 
perAap [Wad a] ‘asessout uos Janbrunurusod e ajeyiqey 
UOS ap Ja afJo [Nb sprasuod sap ‘ad1axe [Nb srotueuy 
ya sonbrurouoda xnafus sap aoury]Ieains ey ap ayifenb 
P| Ip UOT|DIUO} sa ‘SINat19}x9 saiqimMbasap se] anb sje} 
‘gTeIpuOoUL aUads LT INs xnaLias sauta,qoid sap yuRIMO}UA 
SUOISSNDSIP Se] Ins Janyut,p ayoeded es ‘juanbgsuoo 
reg ‘sinajuniduta uou saiquiaut s}e}q sap sanbyrtjod 
Sa] INS a}aIIp aouanyjur,p azan8 e,u uoNysuL] anb 
dI}TEUUODAL JN} [I ‘JUSUaIaTUIAIY “sauTewOp oijenb 
suep SsjuaWasueYp Sap Janjajja WerAap [I ‘so13 ug 


‘Sayjanyoe Sa}Tear Sap 3}dwi0d sTu9} 

mod sJanjoags Hop TJ ‘aeoyse snd uoSey ap [rears uos 
alley ‘yIeLAap Je ‘yrermnod spuo, 2g step ‘seetsdoidde 
JUOS ‘S}USTOJe [TRACI] NP ja SUaT Sap sayoIeUT ap 
jo aIgIUeUY ainyonsysessut Ine] ap yuswaddojaagp ne 
JUIWAALIAI SaIquIdUT $}e}q XN atu} apre J 39 sjgid ap 
TOI}DO | “QOURTIIOAINS PT 10S ‘spuo, np sayyiqesuodsai 
sajediourd say ‘snyd aq ‘ayue}10durt ya ayusuT}A0d 
aInswWiap — JUSUIassysaAut | & 39 anbrwOUodE aduUKsSsIoID 
e] e aoidoid [euojeusajut aipio un,p uolOWwOId P| 
— [Wa np asetwaid uotsstur ey anb szasidaid e suay of 


G00 YLH ¢ VAVNV)D Nd ANONV V1 Ad ANAAY 8 








‘$a]Janjov 
Sa}lVad Sap ajdulog A1uaqy Anod szanjoag 
plop j]J ‘aovouffa snjd uodu{ ap jwavs 

UOS alls ‘JIDAOAp Ja ‘JwwLANod [IW J aT 





‘Sax SasuLyo ap sauisear sap anboda 
aula{d ua FP6[ Us 99aI0 aT[a0 anb uoTNy sur sugUI 
PT ‘Spresa sap uaTq e ‘ny, panolne sa [Wa ay ‘aqol3 

NP e]eYyd9,] & s[qeIapIsuod uOSej ap saauIOJsuesy 
JUOS 9S SalaToUeUTJ SUOT}IPUOD Say anb sroyje step 
‘SpOOM UO}eIg ap Sp1OIIe sap N}1dA Ud UOTSSTUT 33499 
op ayay e Inb (Wd) [PUOHeUIAzUT arTe}QUOW spuds 
J] 1S9,D ‘BovdTFJa ouIsTULSIO UN,p Indde J Issne my] 
J}ISSIOIU [LUOTJLUIIIUT dITeJQUOW aUIa4SAS 9] ‘DINO, ] 
ap JeUuassa UsT}NOS UN }OSaI TeTPUOUT ddIAUTUTOD 
3] PUTUIOD JNO], “UauTa}sn[e,p snssad01d a] suep 
3]OI1 puess snjd un sanofl saysreu sap a8eiqiinbap 
SIDIOJ Sa] JUassTeT INnb asueKyd ap saw1sai sap ins 
anb tsute ‘xneyded ap sayoieul sap JUsWTaUUOTIUOJ 
uog 9] Ins asodar asueyoa-aIq[] a] ‘JUaWIaT[oIN}eN 


‘Sa[3aI Sa] JaAIasqo aire Inod DJWO,] red sastad 
sainseut sa] 1aAndde,p ja yueAe | ap Jaye, p yueyodurt 
dUOPp jsa [J “SUB XIP 9INP ke SUOT}LID089U ap a[DAD 
Jatusap aj anb yuepuadao sed suorqno, Ny ‘suotiedso | 
snou anb sauuog tssne sed ju0s au a[qejOU UOT}VI 
-Oljaure oun, p saatyoedsied say anb sto19 af jo ‘sue stoqy 
ev A [I Suorpua}e snou snou tonb e 39 anb Juawojua] 
snjd dnooneaq Juassai30id a10A 93399 SURP S}10JJa 
S3J ‘ZAABS JJ SNOA AUIUOD ‘saTsar sao ap uoTFeoT[dde | 
suep (DINO) do1euTUIOD Np sjeIpuoW UOT}eSTURSIO, | ep 
IOI J Iad10JUaI Ja ‘RYO ap SUOTRIDOSaU Sap aIped J] 
suep asueyde-aiqi] np se[sei sa] asejURARp JaIOIaure 
ynej [I ‘Taare A nog ‘asjne,] e shed un,p sadrAsas 
Sap }d SUATq Sap UOHLNII sIqI] LT e4}JOINIv sUTQUI 
jo ITUA}UTEUT JUSUAUTe}199 SUOASP snou ‘pioge,p No], 


‘gTeUOT}eULIA}UT duds 

RP] Ans afqe}teyNos jresas nb ad ap ATUajaIWUS SNOA xnNVA 
af ‘yueuazuTeyy ‘afeuOTeU aT[aya,] & I13e,p a}Issad9u 
ey e yuenb T]qe}a snsuasuod np ged efep te,f ¢« naf{ np 
sa[Sai » Sa] a4jQ JUaTeIAap satjanb ‘sours; seryne,p uy 
gsarqymbasap sap IaUUOPIO UOIILIOD OUN IISLIOARJ op 
saduRyp sainay[ieut say yUeaJo sonbyyt[od sayjenb ‘siopy 


nal np sa[sai sa] 


Lp G00Z SLY © ~ WAVNVD Nd aNONV V1 dG aANAAy 





‘nal np sa[sar Say UOTAS 

sed juenol au aurwiod sanSsead juos tnb sajyua8r10u9 
JUDILUL Ap SATUIOUODE Sap a1yUOdUA | Bk Sa}sTUUOTD9}01d 
sainsaul sap yuduuad sastyerysnput sXed say anb anbsts 
3] }4nNod uo snyd ‘yuauaysnle,, apsrejoi uO snq{d ‘a1zn0 
uy ‘aouURaYydE anSuO] surlow no snj{d e sauUOpsOsap 
UODe1I09 aun, p anbsti aj yWord9e mb ao 4yUaNyzUDIeS 1D 
-xnad ‘ye}[Nsey “*xnerpuou saiqiinbasap sap aprdei jo 
d9UUOpIO UOTNTOSaI 9UN ke UTaIJ UN DUOp JUS}J9U OISV 
ud Jo stup)-s}ye}q XNe ‘adoimgq usa sjuasaid sapaej}sqo saq 


‘sarqyinbasap sap 
uo diOSaI LP] JUIALIYUA Jd IINITI9}UT ITUIOUODE INI] ap 
QOUdTIYJa,] & JUASINU STI ‘}NOJINS STRUT ‘SaTqeIapIsUOd 

snjd atodua asueyYd ap SdaAIaSaI Sap JUBTNUWNIOe SII 
JUSUTATNAS UOU “UOUSAIOJUT ANI] JURSTTLI9}s$ Ud 1q ‘oUUTBaI 
[9} uN dade sted ap Jaye JUaTeAAap nb jusuwa3sn{e,p 
SOUISTULIIUT SaT ajolar yUO ‘SasuUeYp Sap SaYyoIeUT Say INS 
UOTUIAIIJUT ANI] JUCSTTLI9}S Ud ‘XNa a1jUa,p SUTe}199 
‘SIOJOINO], ‘SaXTf sasuey ap suitsai un anod a3do 
UO ‘9ISV Ud JUdWaJaTTNOAed ‘sAed saryne,q *x1oyo 
JUIQUI JJ J SINaT][Ie,p JUsTeAR Sayuas1aWa VYydIeWI ap 
SdTUIOUODS Sasnaiquiou ap ja sastTelyysnput sXed sap 
ywednyd ey ‘066 Soouue sap uy L] S1aA ‘G6 Ue oreUUOW 
eS Ia}JO]J Jassie] ap epeued Np uOIsDap Ke] suep JueUTUT 
-I9Jap Ina}ovej un ajo ev sanbrurouoss s}usuta}snle say 
IO} PIOVJ IP SoTqrxayj Sasueyp op oumlSai un p aytoeded ey] 


‘XNDUIMOU 

ISUVYI ap XNb} sap JUuaUla}jopf a] 
ajjausad ap anb uahout aajnv p sod v 
Au jl ‘Wnuiuinu nv quaiuajsnipp | ap 
SJN0) Sa] adINPad JUAWA]GQvILAdA ANOg 





‘xneuruou asueyp ap xne} 

Sop JUsUTa}OTJ 9] a1WouN10d ap anb uaAour aayne,p sed 
e AU [I UM UTUTUL Ne $}NOD Sad sIIN pal JUSUTATqLILIGA 
INOg ‘plejai 9d ap asned ve yuaWesDeId ‘yUaUTaIyNe 939 
juareine | au sjtnb saaaya snjd ajg red yuswraye1gues 
JUASSTUY S}NOD Say ye} UY atayJIP Sa] ap yUswWeTNas steut 
‘satoosse juos A tnb synod seq ja yuauta}snfe | 19}1A9,p 
sed yoursod ou aysoidde 33395 ‘}OYap uN asndde [I no 
ey aonb yUapadxe uN aYyoyFe 9yULINOD aduLTeq LT ap apjos 
| NO RL] UsT Issne ‘aprejaI }Sa JUdWsNIv J ‘sed stlored 
uy ‘alressadeu onbruouode Jusuajsn[e | yUa}oULIEd 
inb xtid sap ja Saiteypes Sap SUOT}LIILA Say JUSUT 
-atrerodura} aydedura UOUBAIIJUL | 9p UOHRSTTII9}S 


ey ‘yuey10dumt jutod un_p ey W18e,s T] «« JURSTTIIA}S » 
P] Ud UOUSAI9JUT 93499 ap SaiTe}QUOU SadUeNbasuUOd 
say sed yuadue[eqesjUod ou SasueYpD Sap S9YyIeU So] 
INS JULUDAIA}UT Ud ITRUUOU INV] ap SINOD 9] JUBXY 
mb sed sa] no ainsaut ey Suep ‘s}e}[NSaI Sap auUUOpP 
[I ‘XnayN0d }sa yUDUTa}sN[e Jad Is aa ‘JURPUddas 


‘Q1TL}JUIPIOXO SO a]Jo 

no xnad suep sypa]j Us 9yUOW UOTVTJUL] Jo ‘“oITe}IOap 
Sa 9JULINOD adULTeq PJ JUOp SAed say sup ayUsUSNe 
asewugyup aj Jo onuTwip uoTjNpod ey : 3105 x1d 

ne stew “Ianjoejja,s augur puenb yueAned xnerpuow 
sanbrutouods s}uauajsnle say] ‘Saxtj yUOS aSULYD op 
xne}j say anbsio] ‘yuenbasuod seg ‘sed yusurenbrje1d 
d}SIX9,U d}ITIGIxa]J ap ai8ap Joa} uN sie ‘assteq e| 

e nb assney ey e 3Uk} ‘SaTqrxaTj JUSWI9WI9.1}Xx0e JUSTOS xtId 
Sa] Jo Sarteyes say anb nasmod ‘auteyj as ynad KLjad ‘a1109y} 
uq ‘sjizejer xtid sap ja saiteyes sap saanbreur suoy 
-enjonyj ap oiretpauriejut,y red anb 1anjdejja,s ned ou 
[ae asueyo ap xne} np juswjsnle | ‘axy So PeuTUIOU 
asueyp ap xn} aj anbsioy step *xnap sap uosteutquios 
aun. p no sjeyar xtid sap ja saileyTes Sap SUORLILA op 
‘XneuTUIOU asueYD ap XN} ap SUOTJELILA ap Ja_NOdap 
juaAnad sjaei aBueyd ap xne} ap syuUaUTIaANOW Sa] 


‘unjitoddo 

yuawour ne Jaysnfe,s yuaAnad au sjaai a8ueyp ap xne} 
Sa] IS SaWatqoid sa] Sno} Ja[SaI v aNas aTja e sUUIaTAIed 
ayooidde 93309 anb aynop af ‘stoyaynoy, ‘aauuops0 
d1gtueU ap xneIpuow saiqitinbasap sa] ainsoul 
a31e] oUN SUep 19311109 ap aye ap SaUIsTURdIIUT 
xne JUsUTaINS }eIWoULIed ‘adejd ua sayeuoyeu 
sanbyrod sap yuepnoogp sapejysqo sey souutiddns e asta 
mnb ’syuo1j sanatsnj{d ims sauaut ayooidde ata} auq 


‘yuautaddoyaagp ua sXed sute}1a9 suep jo uode{ 

ne ‘adoing ua ‘stup)-s}e}q xne asjtdeypd 9d ke saTjaer 
SOYNIYJIP Sap d}SIXo [I IO “usyuTew a] Wey UO,] 
mb xnad ja ‘aiey I] ap IddIOFJa,S yUsTeIAVp Jomnjon.4s 
aireja3pnq aiqimbe un asijear sed yuo u mb sked saq 
‘QTqeIA gid ne anbiyqnd ayep ey ap oMe1 UN aIpute}ye,p 
3}j0uWI0ed my] mnb osreya8pnq onbytyod aun saueut yop 
sXed onbeyp ‘yudUIAWIISIOI], ‘ailey B 9}SaI ‘yURpUadad 
‘dnooneag ‘afijn a1An@ }iej JUO XNeUOT}eUIO}U]T 
sjJUsWa[3ay Sap onbueg ey jo a1aIOUeUTy a}I]IGe}s Le] Ins 
wmn.i0, a7 ‘s}uay anbronb ‘saisoid surej}41a9 3}e}suod 
uo ‘uejd a9 ing ‘ala3uesj9 ja aeuoTjeU ousIed~ | 
IUITDJo S9AL JoNOT[e,p apqedeod aprjos 1aueuy 
duU9}SAS UN, Pp UIUTEUL JJ JO UOLAID PT ITUa}NOs JUBATOP 
sonbi81aue sanbytjod sap ‘juawawerxnaq ‘113e e ned 
onbyjenb yuapie} steur ‘suoerIepDap SaT[aq ap }IeJ }UO 
‘stuidwioo A epeuesd aj ‘sed say snoy anbsaid “4yutod a9 ang 
“ATIGIXey ap uNuTxew uN_p amo! ap jo ayqissod anb 


JUDUTIILOYJa ISsne JBUUOYIUO} ap [reaey np ja sustq sap 
soyoreul xne aijjou1ed Justeraap sanbrurouosgo010 1 
sanbriyz1,od say ‘yuawesretuerg ‘shed anbeyd suep 
aipuaid e sansa xne juenb afqeuuostes snsuasuod 
un 9ajstxo [nb suuop jue}s ‘ajuersnsy yOjnId }s9a UNE} 
-P]SUOD 3349) “SJULSTJJNSUT JUOS SaT[aINyONAys SaUTIOJII 
sap ueyd ay ins sarsord saq ‘tor, nbsnf ‘yuautaysayrueyy 


‘Saguue SdlgtUJap Xnep Sap sinod ne Z5 np suorune 
S8P SUOISSNISIP SAP SIO] SAUID 9}9 UO Sa[de}SqO 
sao ap dnoonvag ‘sajeuojeu sanbiy1jod sap proge,p 
Id}eI} IP IOW-Z9}aULII J ‘[EUOT}EUIS}UT dITeJaUOW 
dIPIO,| ap JUdAVTaI Sayne,p anb stpur} ‘sayeuoyeu 
sanbytjod sap juos xna aijua,p suTe}Ia>D ‘serqiimb 
-9Ssap sap uoldiosas eT e sapoe}sqo xnedioutid sap 
sun-sonbyjenb said snyjd ned un p yueuazuteu suoAo,, 


saiqijiInbasap Sap U01}DaII09 PT & 
apoe}sqo yuoj nb sanbyyr]od saqT 





‘aqo]8 Np aluuouoda,] V Sajqusapisuod 
sasuUuuop sap 4asnvo yuaanad inb 
sajs1uuoljoajoid sainsau ap sanbsid 
Sa] JUOS SpuvAs Snjd ja aguUopsosap 
a4j9,p anbsis u0149a1409 ap snssao041d 
a] Snjd ‘SaS141Oo adja V JUapAV] 
saiqyinbasap sao snjd anb 4sa,D 





‘aqoO[3 Np stw0Ud_ J & Sa[qeIapIsuoD saseuTWIOp 

sap Jasneo yuaanad mb sajstuuo1dea}o01d sammsaut ap 
sonbsii say yUOS spueis snyd ya gUUOPIOsap ai}9,p enbst1 
uoTda1109 ap snssaodoid aj snqd ’saB11I09 arg e JUSPIe} 
saiqiinbasap seo snjd anb 3sa,9 ‘ouop ‘4juejyginbut 
sa nb aD ‘uoTEN}PS eT JUBALIZSe sanbiy1[od sad 

ap soun-sanbyanb ‘y1eF aq ‘say[atjuassa SUOTJELIVA Sad 
JUdARIIUA ‘SsasUeYD Sap SaYdILU Sd] Ins SUOT}UBATOyUT 
sa] onb aug ap ‘sayeuoT}eUIajUT jo SaTeuOT}eU 
sanbrytjod sautejsad ‘a1jno ug ‘segououosd snjd 
a1}9 JUDAIOP SAATLJAI SUOTLIILA SINVI ‘INoy}esty]Iqey}s 
aor anaq Janof yuassind xtid seq ja sarreyes say anb 
inod ‘yuanbasuod reg ‘shed say asjue aTIqoul SuTOUT 4s9 
aLANe ,p-uTeUL P| Ied ‘suoeqinyied ap a8eyuRAKp 19919 
yuaAnad ja ayOeoyye Ma] ap aysed aun juapsed Jaqiose1 
as ap xneuoyeUse}UT sorqyinbasap xne Juayeurted tnb 
dYILUI ap seursTuLdaUT saz ‘proge,q ‘s}uedndd09.1d yuos 
saiqumbasap seJ ‘Stoyayno} apetpuout enbydo aun sued 


GO00C FLH ¢ VAVNVD Nd ANONVG V1 dd ANA OV 


‘guUOpi0O JusUTa}snfe un ayT]IDeF SAed 

UN, P INILI9}UL,] & 9[IqOUT }10S d1ANad,p-uteu eT anb 
yey a] ‘aseaqiinbs p sustuedaul uN 933.10 L] ap JUAaIFFO 
jd SUOISAI SI] a1}Ud [9a aSULYD ap xn} aj Janjonyj JU; 
SIUdIIFJIP $9D ‘Teydeo np FALIAaI JUsUTapUAL 9] SUTUTOD 
JNO} ‘JUSTIVA SJTVeTaI X1Id say] Ja SaITeTeS Sa] “aS1IIOD 
Sa] Inod sadevdyJa syDIeU ap SAaUISTURIBU Sap a4STxa 
[I 1e9 ‘lonos ap sed juasned au STI ‘juaMaTeUIOU 14 
‘yUSUTUTe}SUOD JuassTeredde yUSsUaSSYSIAUL | Jo aUsIed= | 
aijyua xneuotsal saiqiyimbasap sap ‘shed un_p ules ny 


‘aJULSTJNSUT 4S9 dINaLI9}UI 
ausieda |] no e] 1WSseAut Juaterinod aireyuapsoxa 
ausieds aun,p juesodsip sXed sayz anbstnd ‘apuow 
a] suep asnaimos8ia snyjd asduessIoId aUN jLeIISTIOARJ 
snssad0i1d [9} uA ‘s}UarassIp sXed ap szueusieda ja 
sinoyuniduls UOYE]AL Ud aru ap XNeTIPUOUT si1sTOUeUT 
sgypreul say anod ayqissod aija yerAap [I ‘yn0} seidy 
‘saiqyinbasap sap uoydirOsaL Le] ap JaIONOS as JUSTeLAVp 
sInaplep sey ronbinod 1apuewiap as yresinod ud 


aula[qoid yuasod 
xneIpuoul saiqijinbasap sa] r1onbinog 


‘dd NP % 9 UOITAUD & 

JURUDJUTeUL aJTYD 9s — stup-s}e}q XnNe a}j0u sussedasap 
ap neaatu aj ayuasaidar mb — urestzawe yueIMod 
}OYeap a] ‘yeyNsey ‘shed a0 suep ajjou ousieda | 
ap [Nodal a] Janyuasoe e anqisjUOd UO ‘E00T Seide 
sTu/)-S}e}q Sap orrejespnq uOHeEN}Is | ap JUSWOSJOAUAI 
aj ‘Nouns 4a [QOZ sarde saasasgo Je19jUL,p xne} seq 
sa ‘89 sntd In} ‘yURIMOD nuaAa Ing] Ins saseusuI sap 
ausieds | ap Jeu [NdaI UN suTeI}UA JO ‘saguue SaIgtUIap 
Sad JUBUIASOT Np Inaq—as aj suep sind ‘gg6] SeguUe sap 
uy eT e SUOTPIE Sa] INS proge p sast[ear ‘TeyIded ua sures 
sjue}10dutl sa] ‘pns Np SUISTOA SOU ZaUp SaTqe1apIsuod 
sIalNUeULy XNIJF Sap 911}7e JUO YGH[ SeguUR Sap UY ET & 
SIdISINOG SSYDILUT Sap SNPU}e SPAV[9 S}USUAPUSI SIT] 
‘stU(]-S}e}g XN g[NdaJ JUSUTAATA k apeUOTeU ousieds J 


‘sjau sinayuniduta so13 Zasse,p 939 TTOAe saide ‘sjou 
sjueuSieda sap sTeullosap JUOS ‘[ISazg a] AUTUIOD ‘JusUIEd 
-doyaaap ua sked sanbyenb 3q ‘snjd uou ajsar ua sed 
yuos au ‘arssny ey stdutoo A ‘ajojad ap simeyey10dxe 
sked sutejia>D ‘}e}4,| 2p uotsuad ap auia}sAs np 
JUIIOJAI LT 12 696 Ue shed np uOYeoYTUNAL LT ap a}INs 
RB] & UOTONAsUODAI KE] Ip UY LT : So9gUUP SaIQTUIEp Sad 
auSreda,] ap afqisuas uorssaioid ey ap aUuIsII10 | e 939 JUO 
sima}ej Xnap ‘ajdwiexa sed ‘ausewoal[y uq “a4j{0199e,s 
auSieda uos IIOA v ajnas Ke] sed }s9,uU dISV | ‘S9}19D 


‘Terpuour JusuTe}snIle | 
ap neapiey of sXed sarne,p v Jassie] e jo [eAOjap 
[eEDIBUTUOD a8eJULAK UN JOpIOSUOD kB FULYSIIY PUTLOD 


Sh S007 FLY * VAVNVD Nd aNONV V1 dG ANAT 





sute}ioao sed snSsad juos sj stew ‘saiqiimbasep soy 
yUAN}UIDe S|I JUaWIaTNas UOU ‘JURSTeJ aD ‘SasuLYD sap 
SaYIILUT SIy INS JULUDAIOzUT Ud JoDeidde,s ap areuuOUT 
Ingy Jaydeduta,p JUIUTIAT}IL 9}U9} JUO $}e}q SUTL}IOD 
‘UoeNIIS LT aALISSe JUO ddUeSSIOID LT Jo}UdWT[L,P 
ana ua sanbyerse sked ap dnooneag sed saaj}dope 
suoye}iodxa sap uoyepnurys ap sanbiyrTod seq “ynoyns 
ste ‘OUTYD PT BUTOD ‘sayono} sutow say sed say red 
IAINS 9}9 ISSNe & JUBWIBANOU J] ‘SLID BJJaANou ap seo 
Ud J[PUOTLUI9JUT apte | SI9A I9UINO} as e ITOAe snyd ou 
inod sajur}10dut a8ueyp ap SaAIasai Sap 9N}1}SUOd JUO 
uOIsaI a}Ja9 ap sked ap aiquiou ‘8661-266 UP SISV,| 
addeyy e inb astid ey saidy ‘soydyjnur yuos stup)-s}e7q 
sap Inata}xa,] v auSIed9,] ap assney ey ap sasned sa] 


‘siasuelja sjuniduta sap syuepuedap 

snjd ua snyd ap jJuareuaaap jo INgy eT JUaTeSINpa 
stuy)-s}e}q Say aonb sroye ‘aanbreur saqjy uoSey ap ausreda 
may nssde yuo sXed xnaiquiou ap ‘saauue,p ourezip 
aun sindap ‘yuauastdaid sn{ J ‘}UBUIISST}SIAUL | 39 
ousieda | ayua SsaduasIAdAIp ap yULTNOSEp XNeUuOneUIIIUL 
sIoIUeUL XN]F Xne Sal] JUOS 19-xnad ‘JUSUTET[aWUaSSy 
‘JUdUTaT[aN}oe Sd9ATasqoO xneIpuoU saiqiimMbasap 

Sap S9SND SIJ 39 91N}eU LT JUDWIIAVLI dITIDep ap tour 
-Zayjouttad ‘sapauial sap ja SUONIOS Sap Js}TeI] ap URAY 


xneipuour 
saiqijiInbasap sap sasned sa] 


{guuop.i0sap ja anbsniq Juautajsnfe 

un, p sanbsti say armmpeas nod sarressa09u SIOTe JUSTeIVS 
sjuaurasueyp sjanb ‘seo ay sed jsa_,u 9} Is ‘sarqrmbasap 
S90 ap sauUOpIO UOT}dIOSaI AUN Ja}T[INeJ ap SsaTqu 
-dadsns JUOS Sjanj}ov [PUOHLUAS}UT J1Te}QUOU dIPIO J 39 
sanbrurouodea sanbyryod sej Is OAes ap DuOP sa asod as 
mb uoysanb e7 ‘yuauta}dniqe jos ‘aguuopio areTueUT 
ap HOS ‘anBuC] LT & SA8TIIOS JUOIaS SaiqiInbasap 
S[9} 9G] “UOTZaI 93399 SUPP assney ET] & UOTLIJUL | 
Jassnod ja aileyauow uorsuedxa | 1ayusuTTe red 
eITUL JIS Ua a8uLYD ap SaAJasSaI ap UOTJEPNUINDIIe | 
anb aored ‘y1ed aaqyneq *stup)-s}e}q Se] Inod seo 9J 3$2,9 


JUIWIOD ‘AAJASAI Bp BTeUUOUT 9UN 9N}YSUOD sTeUUIOUT Ps TS 
aurgut ‘sked 39 suep s}IpaId sing] aseyURALP II}IOIOIL,P 
I9PL] & Id}SISII L IODUIUTUIOD JUOA SINASST}SIAUI SO] 
‘pie} NO JO], ‘did uos ap uolysodoid us yUsWTUYyapul 
rissoi3 ynad au sked un,p ainatia}xa 9}0p ey anb aored 
41ed aun,q j1onbinog ‘1atpawiai A erpney [I ‘auuop 
JUSWIOW UN Y “aUII} UdAOUT & S8TGeUd}NOSUT STOJa}NO} 
yUOIpUdTAdp naydure a}3a9 ap saiquinbaseap seq 
‘9ULI9} JANOD & JITLF 9] LK JUOIANUTWUOD s]I,Nb 1aurnsaid 
jUswaTqeuuostes jned uo }q ‘aauUOpsO }0yNId UOSeI 
aun, p saiqimbasap sao daar 1asoduiod e snuaared 
}UOS XneIpUuOW SiaTdUeULy SayoreU Say ‘To1,nbsn{ 





‘Juaulaydnqv 
J10S ‘2IUULOPAO ALJIUDUL ap J10S ‘ANSUO] 
UV] V SAS1A409 JUOJaS sanbuuo0u0da 
saiquinbasap sJuvjAOAdUIL Sa] 





‘sanbryerse Jusururejou ‘sXed saiyne,p 

J[[29 ap STayuUEL}sqns s}Uapsdxe Say OYE jUOoJ Janbne 

‘SIUE]-S}e}q SAP dJULINOD JdULTeQ KL] IP JURSSIOID jo 

yueysisiad yOyap np ‘npuayue uerq ‘apred af ‘aqoj3 np 

aJeyos | & SInaplep sey Jo aydIeu Np sinayoe say nod 

juesstpuei3 uoyedndd0—a1d ap jefns un snuaaap }u0sS 
mb ‘xneuojeussjut sanbrutouose saiqiinbasap 
sjueyiodunt sap uoydiosai ey ap aTjao : afeTpuour 
aTUIOUOD | ap UOYNOAY J nod syesqusas uoYsanb 
aun,p my, pinolne 11u9}01]Ua SNOA sTeIpNoA a 


GOO BOUL OE 2] 

Jagan) ‘JVIAJUOI 

[VIAJUOI AP ADUasaf{UOT V] V 

ypvuvy np anbuvg vj ap Anausaonos 
aspoqd piovg vd agauouosd u01jns0]]/V 


[PUOT}EUIILUI JITe}JBUOUI jad 
dnbius0uo0dd dIp10 | INS SUOTXaTeyY 


S00¢ YLY e VAVNVD Nd ANONV V1 dd ANA VV 





‘dATasaI snou 
muaae | anb syusurasueyp xne ‘atulou0de aqjou anb tsute 
‘soutgu-snou Jaiedaid snou ap ueAow Imoayj{Iew ap 
sed e Au ]] ‘auUUaTpeUed sTUIOUDI | ap dduUATTISaI LT e 
yo ouistureudp ne Issne JUINLI}UOD $}.10JJa SID *}US}UaS 
-g1d as nb suotseo90 say ristes e 3a syyyaduiod snjd 
ItuaAep e JuOoIaprte say Inb syuauraysnfe xne uaraqy as 
sanbrqnd suoyn}zysut sap jd S[alysnput sin9}3es sap 
‘sastidaijua sap ‘suas sap ‘epeues ne sinajjie nosed 
yo ‘Sadtuul\,{ SUIWIOD SaT]IA Sap sue ‘Se}TpoUT Sanuaae 
Sap JuarIANO sanbruouoda sjusuTasueLYD Say ‘STOJayNO], 


‘aploey steurel ysau yuu 

-ajsn{v p atuas a> ‘snpied juolas stojdute sap 3a sa}.10d 
sng] JUOIIUTIay Sastidamus saq “alley ap SUOSeJ SIMI] 
jUsUIa}aTAuUIOD IOAaI ap S9BI[TqGO JUSTOA as $1N9}Das 
sule}IaD ‘Iny,pino{ne p sajetpuow sanbruouosa 
So}T[ear xne syuourajsnle sap sed a] JUSUTa}SasTUeUT S95) 
‘uoT}eIOT[aue 9uN suauUTe [Nb yes uo nbsioy augur 
‘SOYNIYJIP sues JUIWaILI aNjOaFja,S JUBWISURYD oT] 


uoIsn[DUOZ 


‘arreja3pnq arene ua aAnaid jrey 

JUDUTIUTe}SUOD & aT[a yUOP adUepNid eK] ap s1IDIJaUaq Issne 
e souTAold v7 ‘apeuoyeu suuaAoOw eT & INaLayUI UST 
NeaAluU UN vk ASPWIOYD ap XNe} J] tuayuTeUI ap sTUTIed 
J 9}IAIOL | AP s}TIqGe}s e] VSTIOARJ & EGo}TUR|Y Np 
anbrwouode asisse,| ap yUaUassIBieya J 0dsued} ap 
juawiadinbg J ja sayqneut ap uoTeotqeyj eT ‘sanbryneo 
-eureyd s}inpoid say anb sja} sineydes ap augur UTIs 
Ne UOT}LAOUUL J IP 9 A}HISIBATP LT] 9p JUIWasstoIONe 
un e ajsisse uo ‘snjd aq ‘satsojouyde} SaT[aANOU Ss9] 
jd SaT[aUUOIPey sapoujout say anb tsure ‘UoT}eOTIGes 
P] 9 SaTJomnyeu Ssaoinossal sap uOTeTO[dxa | ‘SAdTAIIS 
Sa] 8 SUATQ Sa] INS Saxe SaTIysNpuI,p o8esop uog uN 
red astia}e1vd as Jo BpeuLD Ne saayisiaarp snjd sap 
aun | }sa aoutAoid ey ap arwiouoda J ‘eqoyuey] a] Inod 
aSNISLJULALR 9}9 L ITUIOUODI,| VP UOTJLITJISIOATP CT 


‘goutaoid ey suep sdureyp 
xnaiquiou op aseulWopus jUaUaAeI3 UO Ind sa}Us091 
SUOT}ePUOUT Sap adUap|oUT | OAAd mod 39} doy a1ooue 

4S9 [J “SOOT Ue erassar1Z0I1d afoormse UOTNpoad ey] anb 
asayjod Ay, | ans asodas uordalosd 33399 7007 Ua,nb 
juaweptdes tssne sed stew ‘ad}10199e,S op Janulyuos 


Issne JUaTeIAap SUOT}e}IOdXa Sa] ‘JUIUTASST}SAAUT | 
dp jo UOT}EWUTUTOSUOD PE] ap auIsTUeUAp Np ynojns 
UOSTeI Ud ‘adUUP 3}}99 % /’Z UOIIAUA,p ajuaIsNe 
uoronpoid ey anb ad ve juapuayje,s aatid imajsas np 
sojstuuotstAaid say] “Gogz Ue ddURSSTIOID eS JaTNUIT}sS 
inod ainatieyut asuadap eK] Ins jUuauUIa}I10j v1a}duI05 
eqoyury a] ‘epeuesr np suorgas saijne say] autos 
‘POOT U9 % €'T AP JHEUIT}SA aIFFIYD UN & EOOT UP % G'T 
ap assed jsa ayetoutAoid arurouod9s,| ap uotsuedxa p 
Xnv} a] ‘eqoyuepy np sanbrurouoss saatdeadsied say 
ims sjour sanbyenb arp ap yueuajuTew 1OW-za}jJoUIog 


‘sduia} np Ty ne asmbar e1as — ineyearrp 

XN¥} o1jOU ap assney oun aiIp-e-jsa,9 — oile}aUOUT 
a}Ua}ap ap si8ap Np uOoTNpai oun ‘UOTJeTJUL,]| ap Jo 
JOULSSIOID LT AP UOTINJOAY,p saatpadsiad sad ap 
oat] LT e ‘atjanbey] uojas uoTesIepIap 91j0u Inod 
SUIQUI ap BA Ud |] ‘afqeTea sino{no} sa yroddes a9 
suep aegjuasaid asAjeue J ‘[laAe ua attqnd auvjauou 
anbijijod yj ans y4oddvy aj suep sanuayuod saa anb 
SdUIQU Sa] JUSTeINaUAp 9QQ0Z ep UY eT e,nNbsnf{ shed ne 
dIAOL | & SAAQLIAI SUOTISIAgId sou anb ja ‘sayUa}}e SOU ke 
IULIOJUOD JUSWIITeI9UIS }1e}9 B[LIPUOU Jo DUUTpeUPD 
SaTUIOUOD9 Sap UOTYNTOAY,| anb anbrpur ssoje suorae 
snoN °% Z/L Ze anol un e yUsWIa.URUTy Np a[qid xne} 
9] JTUa}UTeU ap spldap SUOAR sNoU ‘TeUT Ud “IN9}DeIIp 
xne} a1j0U g2UOUUR suOAR snou anb stoj aJaTUTep eT] 


nol v asi e] ap UOTePal LT SULP jo IN9}DaIIp 

XN} J] JULUI20U0D UOISIDap duTeyDoId a1jOoU suRp 
ajduroo ua sastid juoses nb auustpeued ja ayeIpuOoU 
SdTUIOUODA Sa] INS saguUOP Sap s[quuasua,] JasATeue,p 
ja ITUNaI ap UTeI} Ud SAUTUTOS SNONY ‘auUaTpeUed 
JTUIOUODY, | 9p a}ULINOD UOTJeN}S Le] Ins onbueg e] ap 
ana ap zutod aj erayuasaid nb ‘asivjauow anbijtjod vj ans 
yuodduy np anol v asi e| suosattgnd snou ‘yayin{ FT aT 
‘9TUIOUODS | 

ap uorsuedxa | ve sajjau suoTye}10dxo sap o1puroul 
UOT]NGI4yUOD eT ssusdWOD ainatig}Ul apueUap LT ap 
inanSta ey anb yuesjUOU SaUBIS Sap IaAJasqo,p Up 
anuyUuod uC ‘seuUR | ap aljsowtt4y Jorueid 9] yuepuad 
suorstAaid xne ainatiadns juauIa1a83a] dDURSSIOID 
aun NUUOD P 19-a]]ad ‘SayUIDaI S99UUOP SAP UOTAS *GOOZ 
ua % F ap Said ap JreJaJUSWTSNe aIMaligyul spueulap 
ey anb yreAoaaad arta ‘auvjguoim anbizyjod vj ans yaoddvy 
Np [MAv,p UOSTRIAT] ET SUL “OINITI9}UT apueUAp 


ev GO0c ILA « ~VAVNVD Nd aNONVg V1 ad dNATY 





ey & UaTyNOS UN juUe}I0dde Us s}UdWI}sNle Sad dP] 
anbueg ey ‘arreyauour anbyrjod es ap arterpautayzUL | Jeg 


eqoyiuRp ne jo epeureDy 
ne anbruouo0da a1nyuoluod VF 


‘syyoid ap saandedsied sammayfioul 
ap juasjo mb xnad siaA JauIno} as Mod satqejues 
nad sad1Asas ap ja Suatq ap uOTNpod ey] Jasstejap 
jUarajaid a10dua saryne q “UOT}eSTUNUIUTOD9T9} OP 
[PL9}]LU ap S}ULITIQL] Sap SLd I] JUIUTA}SaFTULUT S95) 
‘syuequr,p snqd yuez10durt ua $yn0d sing] Jaurtiduro5 
B JUIYIIIYO SdUITT ap JURSSTOIO aIquIOU UN ‘ISUTY 
‘sjuouajsnife,p saddj saryne,p yuaueTe3a yINpoid as T] 





‘SALIDSSAIAU 
sjuamaysnily xnv Juapasosd 
SAUUALPVUUI SIUAY ap alquiou 
u0g anb 4sa,9 ‘Juvanssp sa inb ad 





‘aInsaul Ins ja aaynole 

Ingyea 3}.10} snyd e sadlAsjas Sap ITIJJO ve ja asejJURALP 
tastpetads as ev ‘sayorew xneaanou ap Jar0[dxa 

& SAIBIUIAP Sad aseIMNOdUA oNADIe sdUaAINDUOD eT ‘shed 
np sastidayusa say red s[tyno sya} ap yee | ISHIOALJ 
v oIeuUuOU aijoU ap UOTeIDaIdde | “A-'q sie]Jop ua 
sainqoey yUOS ayATONposd eT JaIOI[aUIe eB SaUTSOp 
[aliayeul np jo soutyoeuw sap a}tiofeur ey anbsing 
"S09 Sangy Jassteqe nod anb tsure aytAyonpoid mgzq 42a 
uoyesteDeds ap a18ap Angj JaAaTa Nod yuassysaAut saT[q 
‘Saatessaodeu syuauaysnife xne yuapadoid sauuatpeues 
SUI} ap aiquiou uog onb jsa,9 ‘yueInsses ySsa nb ap 


‘aqoys Np suorsar sarjne,p yURUdAOId BdUaTINIUOD LT 
OP UOHPOTYISUI}JUT 9UN P BIPF AATF ‘JIOIDINS ap ‘JUBATOP 
jo UsIpeUed IeT[Op Np uoTeIdeI1dde | ap jua}uassal 
9S SIN9}DVS S9d ap SastidasljUs Sa] ‘AaUISTINO} a] yUOP 
‘SOITAIOS SP IN9}Das Np sayoueisq souTejia. ap anb 
ISUIL ‘UOT}IIJUOD PK] Vp jd SoTqnow sap ‘sayIqouroyne 
sadaId sap Safad auTUIOD ‘SUaTq ap SadTIjONpoid 
SoLIsnput sap 11 apred af ‘yUauIa}UT] Sea} anb yusyusuT 
-Sne UNO JUg[NIaI XLd say ‘TEUOTLUTE}UT BdI9UTUTOD Np 
SOITEINGLY JUIUTBIL] S1N9}Das SarjNe,p suLp ‘STOJaNOT, 


‘Sd|GeIAPISUOD ajo 
}UO JUDUIIBOT I] SULP SJUDUASSTJSAAUT Soy ‘SANTTTe eg 


‘QINdLI9JUI BpULAP LT ap s[JayURsqns UOTssa1301d 
P| & JUaSSIBRaI SastidasjUd Sa] ‘S1N9}DaS SIOTUIBp Sd 
sueq ‘ainjynd ey 3a UOTeUIOJUL,| onb tsure ‘saouernsse 
Sa] Jo doULUY PT ‘9}TADaT9,p UoTONpod ey anb sje} 
‘XNCUOTLUIOJUT SasULYI XNP S$}.1dANO Sad} sed yUOS aU 
mb sinaydas sap SULP S}UdWIASST}SAAUT Sap IOSSa UN ke 
JUDUTZTeS9 a}SISSe UD *SIOg Ua s}INpoid ap UOHRITIQRJ P| 
IP }9 SOITUTUT Sd}TAT|OR SarjNe Sap ‘d19IZeB 39 aIaT[Ojod 
UOTILI}XI,] IP SaT[ao aUIWIOD ‘sareTWaId saraT}eU Sap 
XNeIPUOU Sinod sap uOT}eJUBUIBNe | 1ed soasejuRAL 
SalIJSNpuI Sa] suep sastidasua sap yUIUTaSST}SAAUT,p 
sasuedap sap yusuasstosooe un gyeusis e anbueg ey ‘TLAAe 
ua serqnd ‘aupjyauowu anbiyijod vj ans jaoddvy np uostesAty 
d1gTUsap eT suegq {sanbiwiou0ds sad10j SasIaATp Sod 
ev agysn{e a][9-}s9,S JUUIaTPeUD dTUTIOUOD’ | JUBUTUTOD 


‘QINIII9JUI 9pULUTAP LJ Vp Ja 

S[aad SNUAAI Sap assney LT & INqIAyUOS JUSUA}I0J ve Nb 
30 ‘[00Z ep uy ey sindap » FI UOITAUA,p sarOTTaUTe JUOS 
as — suoje}sodunt sangj nod uated sjt,nb xneo e suoly 
-ey10dxea sina] ap yUsUUIaT}GO Suatpeues say anb xd sap 
ONLI JJ O1Ip-e-}Ssa,9 — epeued np a8ueypda_] ap sourI9} 
sgt ‘shed ne sayinpoid sasaturaid saratyeur sasnoiq 
-UIOU op JUdUTaSSTIgyoUaI Ne ade18 ‘sn{d aq ‘saauue 
SalgIusap xXnap Sap Sinod ne uTeolaue yUepuod uoOs ke 
yzoddei sed uarpeued se]jop np uoyepeidde aata oun 
& Nal] gUUOP JUSUTUTe}OU 3UO ja ‘A3ULYD ap xnPR} sap 
saanbieur SuOT}eLILA Sap JUSUTLI}UI SIDIOJ $9 S9}NOT, 


‘sonbryeuojur 
sjuawiadinba,p ja UOTFeOTUNUIUIOD ap SadTAIaS ap 
‘UOTJLUIWIOSUOD ap SUdTq ap aIquIOU UTe}199 UN, p 

xtid say Janurwtp yuoj sAed sutejsiad suep Sa.ijsiserue 
ayAyonpoid ap sures Sa] Jd 9qO]S Np a[aypa,] & 919xo,S 
mnb anad0e BdUaLINIUOD PJ ‘JUdUTaTaTTeIeg ‘epeuesD ne 
saympoid sasatutaid sarayeur sarjyne Sasnaiquiou ap 
j9 ajoyed np xnerpuow sinod sa] assney ey e assnod 
Inb a9 ‘aseg ap s}inpoid ap apuewap ey o}uauT[e 
Sd}UIBIBUU9 SOTUIOUOIY Sap IOSSI/] ‘dISW Ud Jo STU-S}e}q 
xne S}jUessIOI Jo s}uesodur sraIUeUYy sarqrinbasap 
sa] onb tsure ‘apuy,| je auTyD ey] anb sayja} soyuas10u9 
ayoieul ap Satwuouoda sep sed aaIAT] oJURSSTpuRIs 
gouaLINdUOD eT : Sanbrurouose sad10F sayuessind 
SdUIQUI Sap JUASsas 9s UO ‘SINaT]Te yno}1ed anbsaid 
yo SAed sad sueq ‘saureulas xnop suep tup-auneAOY 9] 
mod reaysed af ya “Oorepy ne jo stup-s}e}q Xne ‘assins 
ua suorunai sap ev adroned tssne te{ ‘stow raruiap 
np sinoo ny ‘xnesjuad siamnbueg saiyne,p 91jU0dUdI 
te {no ‘uode{ ne ja autyD ua a8eA0A un_p ajuda af 


‘ajdepe A/S 
QUUDIPLULD STUTOUODS | JUOP UOSe} LT] ANs Jo ayetpuoU 
aTULOUODY, | ap UTas Nev a1Ana J ev JuOs Inb syuawasueYo 


xnediourid sap sutejiao ins eraj}10d uoynooyje uoW 
dP 9}SaI a7] ‘sue 7 stndap sanuuod ve anbueg ey anb 
SUOT}LUTIOJSULI} Sa] $}OUN Sanbyanb ua saguinsear eo, 


d[PIPUOU! sIWIOUODI,| ap UOTINOAI,T 


“SOITeJUSUTWOD SOA ap jred 

dITeJ SNOU k jd ‘vO‘ypuUvOnpanbuvng'mMMM assaIpe,| e ‘d}IS 
NeIANOU 91}OU IJI}ISTA & OUOP J}IAUT SNOA af ‘TyDIIUE 
JUIWI[GeIgpIsuOD NU|}UOD UN ja sarOTTaUTe UOeSIAeU 
ap sinjonyys oun ‘ayueAvrye anbrydei3 uoydasuo0d 
aun sinezestpyn xne aijjo mb uorsiaa ayjaAnou sun 
Q0UR] SUOAR SNoOU ‘IaTUIap IpuNy ‘anb uarq ts ‘a10dua 
JaIOTEUe | SUOT[NOA snou step *« 9UUL,] ap apesyUaD 
anbueg ap qa ays » np xud ay enbueg ey e surad—ap e& 
‘TuQ-euneAoy np ‘suoyeoyqng Suppueg [eyUaD 9380s 
eT ‘E00T UY ‘ouTeuas Jed stoj YOO OSI ep sntd a}yNsuoS 
jSo [] ‘souaredsued} Jo 9IN}JIBANO JBAk Sd}TATOL SOU 
Jaueu ap ule suoAoydap snou anb s}10}ja sap azjua. 
Ne 4Sd HIS 3d ‘GGG US UOT}LaID es sIndaq ‘anbueg ey] 
2P GaM As Np 9}UOJal Le] JoUTULIA} ap aysn[ no} suoUsA 
snou ‘j1ed aryne,q *JeUIE}U]T IMs JDaITp Usa astusuUeI} sa 
sMoodsIp 20 ap orpne syed vy ‘ajdutaxe reg ‘[reaesy ayou 
ranbrjdxa ina] ap ja SauUsTpeUe? Sa] jo SUoTpeuR> 
Sd] BIPUT9}}e,p UTFe SaTZOTOUYIa} SaTJaANOU ap k ja 
S[No xneaAnou ap & SINOdaI SUOAR snou ‘NY, pinofny 
‘yUDUIETe3a JUSSULYY UORITUNUTUIOD ap SOpOyJoUT SON] 








‘SUO1JUAQAAJUL SOU Ap SUOSIDA 
$3] Ja IANJDU VD] JUAUUALAULOI SUas Sa] 
anbsAo] aplvoyfa Ua aUsVs adIVJQUOUL 
anbijyjod vj anb ajvjsuo0d suoav snoN 





‘sXed ne ynoyred ‘sorea 

SallO}IpNe Sap JueAap SUOTINIOTIe sap yua.UOUOId 
anbueg ev] ap syuejuasaidas sap 1q ‘“aauue onbeyo 
sattqejaeid sayep yy ke ‘dd jo ‘4J919}UL,p XN} ap agyeUl 
Ud SUOISIDap sou Ins sanbrunuTUIOD sap suOsnjjIp 
SnON ‘1d-IMyao ap Anol v asipy eT 32 alivjauowm anbiyyjod 

vy] ans y4oddvy a, yuautanbtpotsead suorqnd snou 
‘uly 03309 Y ‘oI[qnd gj 39 sayoreU sey ‘SoTeyUNWaTIed 
Sa] DaAv JUaUTAIaTINSar suonbrumurUIOD snou tonbinod 
}S$9,9 Jd ‘SUOTJUDAIAJUI SOU ap sUOSTRI Sa] Ja BIN}eU 
eB] JUaUUaIdWOD suas sat anbsi0] ayovoyya Ua ouse3s 
10-a]Ja0 anb 9}e}suod suOAR SNON ‘alTeyQUOW onbyTjod 
PR] ap ay puod ap saste;durexe sanbrye1d say ‘xno 


GO00C SLY ¢ VAVNVD Nd aNONVg V14d aAnNAIy TP 





dak ‘Ja aBuLYD JUO sduta} saq ‘astdins ap jayjo un,p 
preuseduroosoe,s aja 1s aoeoyja snqd yre1as anbiyt~od 
Ingj enb snouteauod ‘ja1das puess uN,p suOT}oR SiInay 
ja saasuad soy] yuateddoyaausa xnesuad stamnbueq 
sat ‘anboda autejie9 aun vy ‘aiteyaguow anbry0od es 
ap UOTNIOAY,] ap auStouray mb yuawaya ayne uN js~a 
souaredsuey ve] ap piesa] e onbueg ey] ap yusua8eSua J 


‘tojdura | ap a uoyONpoid ey] 
dP I[GeANP Jd ISNIINOBIA BdULSSIOID JUN JULSTIOARJ Ud 
JNO} ‘SayURasULYD SUOHTPUOD xne Jajsn{vs ve aTWIOUDE 

aij0u apre anbizjaurAs ayooidde 3395 ‘ao0uesstold PT 
Janunys nod j919}UT,p xne} sa] assteqe anbueg ey ‘ayqio 
eT snos Jassij3 ap anbsti uoyeyyut,y anb ya ayroedeo 
eS JP Sd}IUIT] Sap PSap Ud BUUIOTJOUOJ aTaTUIap 33499 
anbsio] ‘JUaWASIBAU] ‘aTUIOUODE J ap UOTsUedxa | AUETeI 
inod jas1a}uL,p xne} say arofeur anbueg ey ‘atqid ey] ap 
snssap-ne UOT}LTJUL,] 19} UOUT dITey ap sdeuaT aTja,nb 
y9 9}1Deded es ap Sa}TUT] xne aUUTpeUeD sTUIOUODE | 
assnod sadIAJas ap ja SUaTq ap apueUap ey puenb ‘Isury 
‘assedap e] ayja, nbsioy] anb aj qid ey ap snossap-ne aquio} 
uorjeTsut,| anbs1oy] sadnodo0aid Issne saurwos snou 
anb aytusis mb ao ‘anbrajyautAs sa uoT}eIJUT,p SaTqid ap 
oratyeur ua aydoidde arzjou aonb raustpnos ap a310dumt [J 


‘epeues ne afqeanp ja 9310; uoIsuedxa 

aun ai}teuuod ap 1ojdura | ve ya UOYONpoid KJ e stursied 
e [I ‘neaatu seq un e x1id sap uoHeyUaWsNe,p xne} J] 
Japie3 anb snjd y1eJ e 4yue}WOT asueYD ap xne} uN sed 
nusNnos ‘UOTTJUL,p SafTqio ap aymsinod ap suriseI aD 
‘of, © BT ap JULT[e VID ayayoInoj ouN,p uetIpeut jutod 
3] HOS ‘%, Z ap UOHLGUL,p xne} uN JastA plop onbueg ey] 
anb astdaid aja ‘G66 stndap ‘3a ‘sIoj S101} a}INpUuOdDeI 
9}9 B aJU9}UA J ‘UONeTUL] ap UOONpad op sa[qid ap 
3119S 9UN INS 9}Ua}Ua 9UN,p UOTSNIUOD eT 9DUOUUR }UO 
[elapaj JUsUTAUIBANOS ZI 30 oNbueg eT ‘T66T JeMAgy ug 


‘aseroue,p jutod aururo05 

UOT}LTJUL, P S2TqID Sap Istoyd JUsWaTeUy e eanbueg 
eT] ‘UOLIJUL,p Sajua}e Say « JaIDue »,p NO JaXIy ap 
uodSey aun ja ‘aIOA auUOg eT Ans onbyTToOd ey ATUa}UTeUT e 
sayojNe Say Japre,p uaXouwl un ‘atuyap Uatq afqid oun ey] 
zed spuajua { ‘arreyguout anbyod ey] nod atidoidde 
a8eioue,p jurod un Qg6T 39 OZ6T SeguUR sap SUC] Ne 
yno} aydsayp ev anbueg ey] ‘9Z6] Ue syuRWOY sesueyp xne 
JauMO}al ap astid 939 yURAR UOISIDaP BT] “096[ SeguUe 
sa] suep sue }Iny Juepued oxy asueyp op xne} uN e 
JTUAAL ap URAL ‘YG6T Ud SIOFJ aTgTUTAId aun Ie]JOpP UOS 
Ja}OTJ assiey e ePpeueD eq *« a8esoue,p jurtod » un/p 
aJOsse aja Issne }lop aireyauow onbyrod ey ‘sed yyyns 
au Jue WOT asueyp ap xne} UN ‘UOHeJUL] JosLyreu e 
juauTaTjaer ouUaTATed asreyguou anbryyJod ey anb mod 
: ayueArns ey 380 astidde suoae snou anb uodz] azyne J 


Iv g00Z FLY «© VAVNVD Nd ANONV V1 Ad ANA 





‘SAIBUOIJ SBS IP INIII9}X |] 

e Jd INSLIaJUL] & BdULSsTeU JUdUUIId INb sanbruouodda 
sad10j xne Jajdepe,s mod utosaq ev [I juOp assaydnos ey] 
sXed un e auuop 9ayue}O]J ateuuOUT au] ‘azjQU eT anb 
3}J9ANO ISsne dTUIOUODY UN JNO}ANS ‘sjUSUTaBUeYp Sap kB 
zaysnle,s yop mb aturouod¢e aun Anod ynojze afqeprurszoj 
un js Jue}OTF asueYp ap xne} uN Nb a}dwios npuer 
SdUIWIOS SNOU SNOU ‘JUdWIIIITWaIg ‘SatuUadEap $3d 
ap duatiadxa | ap suoSay] Sapuei3 ap ail] SUOAR SNON 





‘XLd 
Sap a]1f1Qu]s V] ANS aSVIUADP saxv,] 
Ja adivjauoul anbiyyjod v1 v U014vjUAILO 
ajjaanou aun sauiadu avd 1uy 
JUO YZ6[ SAQUUD Sap aJsIUUOl,D]{UI 
ainjouoluod apoyfip vy Ja 
096 saauuv sap anbimou0dea uloog aT 





‘uoleu 9un,p anbrurou0d9 a4j39-uaIq ne 1a}10dde 
jned aye1jua0 anbueg sun nb uoynqriyuoD aineTraut 
PT }Sa o[qistAaid ya afqeys ‘seq NvaATU UN & UOTeTUL] 

ap uatjureur aj anb sjuatossuos snyjd snuaaap sroje 
SdUILOS SNOW *xtd sap a}T]IqGu}s LP] Ins aseyUeALp Iaxe | 
}9 aiteyguow anbrytYod ey e uoT}e}UaLIO aTJaAnou sun 
jautidunt red tury yuo 976] Seeuue sap o}stUUOT}eTFUI 
d1n}UOlUOD aTIOYFIP ET 9 N96 SeouuK sap anbrutou0sa 
Wl00q JJ STeYy ‘ToTduia,p xneaaru syney ap IasLOARy 
jd ‘BTUIOUODI,| ap UTaS Ne Sa}sTUUOT}ETFUT SUOTSSaId 
Sd] ITU9}UOD : SfIyalqo xNap AdI[INUOD ke JUSTRSTA [eIBpay 
JUdUIdUIBANOS Np aiteyas8pnq anbiytfod ey 3a anbueg 
e| op asreyquow anbiytjod eT ‘Qge] Seguue sap uy ey] ¥ 


‘amreyauoul anbiytyjod ey] ap ayInpuod ey, ayono} 

yuo nb sjyusura8ueyd xne mIny,panolfne TesayTuty aut 
al sreu ‘sindap saulioysued} JUOS 3s UOT]N} SUT azjOU ap 
SOHAL Sap spadse say sno} yuswanbrye1g ‘epeuer np 


anbueg ev] ap xnad zed simajjauls siaAtp ap anbueq ap 
S}o]]Iq Say Jaoeyduuai e ya ‘“xtud sap aynyp KJ ap Jo dAaJa 
aseuUoUD Np $}ajja Say a1JUOD aTuUIOUODI,| 1839}01d ap 
Ja}u9} e ajaed apuei3 ua }1eysIsuOD onbueg eK] ap [reared] 
J] ‘INgep ny ‘azerpuour s[jaypa,| e uCTSseidap apuei3 
| ap Je SoLIe1g say Sup assaraypas aun, p dnodes}UuO0D 
J] }IeSSIqns dUUTPeUkd sTUIOUODI | NO UsUTIOW UN ke 
‘CE6L STeUL [] a] Sayod sas WJ9ANO k aTTY ‘adresIOATUUR .0)/ 
UOS dQUUP 9}}ad aIGaTao epeueD np anburg ey 


epeure-) np snbureg ev] ap uolynyoAg,] 


‘yuajdepe A/S 

eqoyueyp oJ 39 epeuesd J] JOP US} Ke] ap jd oTeTPUOUT 
dTUIOUODY, | JUBUTaT[aN}oe WeuUOD aonb suoTjeynUI sap 
d}INsus Te19}1e1} af ‘“aIIOySTY,p SUB Q/, SAS ap SINOD Ne 
epeues np onbueg Pe] e nary na yuo inb syuaure8ueyd 
sap sun-sanbyenb ap pioge,p resayred af ‘my,prnofne p 
SINOODSIP UOUL ap [eIJUID III} 9] JSe JUSWIASULYD a] 


‘sXed np suorsar sarjne say suep aonb uetq 
Issne ‘eqoyuepy ne jo Sadruury & ITyUasS }IeJ Vs BpeuOH 
-PUI9}UI 9UadS KT INS JuasInpoid as nb syuawasueyd 
Sap ddUapIDUL J ‘s}iInposd sou mod sayoiew sajysea 
ap JuRIANO UOTSUedx<d Ud SaTUIOUODE Sa] ‘SaTJaANOU 
Sa} Iqissod sap issne steur ‘asuajut snytd ayeuoneu 
-I9JUI dDUdTINIUOD oN JURAVP SUOANOI} Snou snoUu 
‘my,pino{ny ‘stup-s}e}1q xne [Q0Z eAquiaydas TI np 
Sd}SLIOLI9} $}e}UD}}e Sap Saya Sap Jd ayeTpuOU aTUIOU 
-099,] op JUaUaSsT}UNTeI NP eAVTAaI 9s BTUIOUODE 31jOU 
‘anboda | y ‘auUuatTpeued srU0U0Dd9 J SUP IUTLIOD IT IIA PT 
suep ‘sindap a8ueyp yuo sasoyp ap dnooneag 
‘ZOOZ otauel e ayuOUTAaI 191 QoUOUOJd Te [ 
anb samoosip retusap a] ‘sadtuur\ e 
INO}aI ap 31}9,p xNainay sins af -nofuo 


G00 unt GT 2] 

ygojlUnyy ‘Sadiuui\ 

SIAIUUI\A AP IDAIUUOI Ap ALQUIVYD VI JUBOAp 
vppuv> np anbuvg vj ap Anausaanos 

aspod plavg Avd agauouodd uo1jna0]V 





jUsasuUPYUpD ne JusWo}sn[e J 


















418 — _ ¢~ 
f= = . Area, iw s or, 7 a 


erqretyer Yye\ @ 
“hi ane! Geom Go an js (SRT yu 


SPP, Ewer (pay 
GAAS Dearie P44 ©) (Pe : | 7 


JAGPOED a AN gs 


V@ ae ate =e 14 = pe 7 


ay)". aa 


i 

De 
ings 
ee ad A 

Ten he-< ; 7 
ley Ve 7 ; 


Tue © be Via Wi ’ w 


> - 


aver ¢ oO « wie 7 


7 Tp Wid, wl wane Hs : U 





a 


eo 


rw inte SG re 


1) Ce So i =v 


_ <s2) 
r. 
i) 
ah 
- 
' a) S 
. 
. 
: : 
a - - 
Le a 


6¢ C007 FLY © VAVNVD Nd aNONV V1 4G ANATY 





Uul[1eg ap qn{D ssouisng ueIpeue)-UPULIA 9] JURADP 

‘epeue) Np sodueuly Sop 31}STUTUL ‘oTB POO’) ydyey op wou ne agououoid smoodsiq FOOT AquisAou 7Z 
dIIUULOD Np 

jo sonbueq sop juouerultod [e110] eUaS 9}JIUIO VJ JURADP orreutuntjaid UOTPLIL|DIC, FOOT PIQUIBAOU FZ 
OIIeJUQ ‘OPUOIOT, 

‘OJUOIOT JO qn[D ueIpeues gj jo epeuesy jo qn{y aridurq | yueAop aagououoid UOTNSOT[Y = FOOT PAGQUIZD9P 6 


ad WJQUOUL 

anbyiyod vj ans j4oddvy np anol v asiyy ey ap UOYeoTqnd ey yUeAMs arteuTUTTeId UOeIePIq SOOT JetAuel /Z 
anbruue}lig-atquiojo> 

‘IQANODULA IANOIULA IP IDIBUILUOD ap aiqureyD e] yURAVp aaduUOUOId UONNSOTTY SOOT JOMASy ZT 
sTu-S}e}q ‘UO}SUTYSeM 

‘SOTUIOUODT SSouIsng IOJ UOTFeIDOSSY [PUORN ke] JURAVp dadUOUOId UOTNdOTTY SOOT SHE LZ 
OLIL}JUQ ‘OJUOIO], ‘BurUTeaT 

paourapy 2 AB8ojouYpe], Jo ayn} su] asaTjoD Jaqumnyy vj JURASp saduOUOId UOTNdOTTY SOOT stew OF 

adwyauou anbiqijod vy ans yaoddvy np uoyeorqnd ey yueAtns aireutuntjeid uoHeIepPeq SOOT [HAR FI 

A'N IOK MAN *YIOK MON JO UOTeIDOSSY UeTpPeUD eT JURASP ssdUOUOId UONDOTTY SOOT [EAR SI 
SaUNUTUIOD Sap 

aiquieyD ke] ap SsddueUY Sap JUsUeUTIEd 3}TWIOD VJ JURASp arTeuTUNTTaId UOT}eIePIq SOOT [HAR 61 
aoTaUTUIOS Np 

jo sanbueq sap yudUeUTIad [eT10}eUdS 9}UIOD 9d] JULAp arTeuTUTTjaid UOTeIL[IIq SOOT [FAR 0Z 

OLILEJUQ ‘EMEO ‘PEMPL}O,P dIOUIUIOD ap sIquIeyD eK] JURAVp daduUOUOId UOTNDOTLY Sooz reur 9 

OLILJUQ ‘UO}TUIePY ‘onbrurouo0d9,p suuaTpeued UOTWeLOSSY | JURAIp dddUOUOId UOTNdOTTY SOOT teu ZZ 

aury ‘Sullleg ‘auTyD-epeues [eIIaWIUIOD [IasuOZ 9s] JURASp sedUOUOId UOTYNDOTTY sooz uml Z 

uode{ ‘oAyoy, ‘uode{ ne epeued np ad1autw0d ap aiquueyD ey yUeAap agduOUOId UONNDOTTY sooz uml g 


Tup-eurneAoyy 
‘SoIpuoT ‘TUQ-suNeAOY-epeues dd1dUTWIOD ap siquIeYyD ey JURASp sgouOUOId UONDdOTTY sooz uml 9z 


: sun-sanbyenb 110A ug “eo‘epeueonponbueq: MMM / /:d}y4 

assaipe | e ‘anbueg ve] ap qa, o}IS 3] SUBP INdUIBANOS Np SINODSTP Sarjne Sap [e1BIJUT 9}X9} J] 

1a}[NSUOD ap ajqissod }s< [J ‘anaay ey ap UOsTerAT] a}Uasaid eT suep s}INpoidai yUOS SIMOdSIp XNap sa] 
‘UOHRINU Us spuOW UN sup sIWOUODSE INVy ap aysedso.d eT ve yUanqryuOD Inb syusutsysnle say yuaNyeaIyJo 
suatpeursy sey aonb arepap ev a8poq “Py ‘umn! cy af Sadtuurp, op ad1auUTUIOD ap siquIeYD Pe] e JURSsaIpe,S 
‘JQUUOPIO UOSKJ AP 19S3TIIOI 

So] & Japre mod arpuaid yuaaned sazt10yne say anb sammseaut Sey jap 31NO Us Pk I] ‘aUIIa} SuOT e yo UaAOUT 

@ a[LIPUOW aTUIOUODd9,| INS JoULTd }UOJ syUessTOID Jo Sjue}10dunt sanbrutouods saiqyimbesap say anb anbst1 np 
9NISIP & 9SPOK PIA MIUIIANOS JI ‘[eatJUOJY VP BdUdIIFUOD PL] & TeU YE aT 9gdUOUOId UOYNDOT[L 9UN suLG 


uoTJINpojzUyT 





SINOISIG 


S00 HLH e VAVNVD nd ANONV V1 Ad ANAAY 8c 


eee 


‘TOOT 9490390 67 3° BZ ‘(PMHSUT VAD 9] JUeU 

-dJUTeU) YDIeasay pue JUoUTESeURPY JUSUT}SAAUT 

1OJ UOT}eIDOSSV,| ap anboyjoo un_,p sayoe “Aj1jvay 

pup suijloday jviauvu1s uaamjaq dvd ayy Suiso]D : uy 
‘« SUUNODSY UOTSUa JO TISePY AUT, » ‘(ZOOZ) ‘G ‘UOIZ 

‘(um{/teut) juusno[ ssauisng hao] 

‘« JOYILP Ieag ke UT }YSrT 0} SuTWUIOD :BuUNODYy 
uorsuag » (Z00Z) 319qP]OD “q 39 “D ‘ueUIpat, 

‘(aiquiaydas) []-¢€0 ,U ‘WNpuRIOWI/| 

Jetsads 7eAMA UOS}eAA ‘« ULIO}S JY} SUTIOY] CAN 
:ADUBATOS UkTJ UOTsUag » *(E€QOZ) HeAM UOS}eAA 

¢9-e7 d 9 ,u ‘ony ysUy 

VHD Np enboyjoo un_p sayoe “uamasouvypy puny 

uolsuag JO PJ4OM MaN ay], : uj *« SatdTOg UOeOT[V 
JOSsY S1SayeI]S sateay-APIqerT] » (FOOT) ‘W “Sue 

LEE-61E dE QU ’Z JOA “JuUsnol JuLunjoy 

ysipiag ‘« JUSWUYSAAUT UOTSUaY UT SUaspng Ysry » 
‘(100Z) JUN] “VW puke uosspox ‘| ‘uUegarg ‘Ss “Y “‘UIMIN, 

‘Lb-ep d ‘(arquiadgp) 4a19 

-upuy auajshs np anaay ’« 31Nj1aANOd ap Spuoj sap 
OUUaIPeULD aLYSNpUuL | ap WeAIO, » (F007) W ‘Avtquier], 

‘CL-L dT gu ‘9¢ ‘Joa ‘aouvurz fo jvusno{ ‘« ADTTOY 
uoIsuag aye10di10>D pure uoyexey, » (L861) ‘| Jedday 

‘suoynied sasiaatp ‘aianpyf ua aj1vAjad ap Sassivo Xnv 
SdQ1JUJAd Sd]JALAJSAWLAJ SUOLJOUIYST “epeuer anbiys1}e35 


‘e00z un! ¢Z 39 FZ ‘SoLIeNpY 

Jo AjaID0G “IaANOSuRA ‘SatIeNyIV JO Aja190G eT ap 

anbo]joo un,p sayoe ‘wnisodmhs so1um0u0dsz 1019 

-UbUl fo JY8IT Ul aI14IVAg [ULAUNJOY UOIsUag JuaLiny 
‘ASAIQOAJUOD JVALD ay], (FOOT) SettenyoV Jo AyaI90S 


‘6Z-Z1 ‘d ‘(euutoyne) 

ppyuvy np anbuvg vj ap anaay ‘« IUtId} JANOD & 

uole [JUL] ap uoTstAaid KJ Jo aireyQUOUW anbyTTod 

PT IP SH[Iqtpedo LT : [aa JUaUTapUaI e suCT} 
-e81]gO Sa] » *(F00Z) UasuESIIYD ‘[ 2 VOI “YD ‘Pley 


‘sorrenjoe sap 
UdIPCUPD JN}IYSU] 410A “XNCUOTFEUII}U] SIDTAIBS DIY 


*(STRUL) “UWadLa\ SALIVIUIUWOT 
‘« BOR} Ud SASOYD Sa] SUOPIeBay » “(GQOZ) d ‘Tend 


‘syoog shy ‘seipuoy7] ‘TYey “J ap uoTdeIIp ey] snos 
‘Suljsaauy 0} yovoiddy Man y :sulaspng sry : uy 
‘< YVA SUIS SloseuKpy JUSUTSaAUT puke spun, 
uorsuag 10j 3unespng sty » (0007) WW AueDW 
‘SIX4-J9LOSOZ/G00Z /SuoHeoTTqnd 
/eo'satrenjpe MM / /:dqyy assarpe,] & SaTqisseooe 
Xnea[qLI, *« FO0Z-FZ6L SouUaTpeued sanbrutou0s9 
sanbysijej¢ » *(GQ0Z) Settenjoe Sap UsIpeUed yn}}sSUT 


‘aruvATASUUA J ap d}ISIOATUP],| op UOJIEY A 

g[oog ‘[INUNOD YoIeasay UOTSUAY ‘8—FNNT oU [TRARY 

ap yuauMdop ‘« IYS WSipereg uotsuag aatiq [IM 
saotpoeig SuyUNOoY ul sasueKYD » (FOOT) ‘C ‘404 


‘pp-ez ‘d “(raaTy) 
ypyuvy np anbuvg v] ap anaay ‘« sIoNpy us o}resjo1 
ap Sassieo Sap UOTINIOAY,] » “(9661-S66L) ‘[ ‘UOAT] 9d 


(9}IMS) $3}ID SaSeIANO Ja SaPIPWV 


ne S007 ALY ~VAVNVD Nd ANON V1 4d aNATY 


‘7/-z9'd ‘(aiquiaaou) 33n}yWsuT YAD np enboyTjoo 

UNL, P $9} ‘JUIMISVUDIY YSIY YSNOAY] SSIIOA JUIUL 

-jsaauy ayy Sulaosduy : uy *« wiayshG BSuNespng-yJsry 
ve Suyjuswedwy pue Surdojaaaq » ‘(€Q0Z) “T teAeg ap 

ZOI-901 “d 

‘TZ ot ‘OE "JOA “UO1IPT [VUO1JDUAIJU]-A0JSIQUT [UOT] 
-N]1JSU ‘« PITPARAT, AIOP PLOY PUT, » “(SGOOZ) “V ‘UodesD 

‘SQOULUT Sop o19}STUTUL 
‘9007-S00Z 2Hap YU] ap u014Sa8 ap a1Sa4v44S “(GOOT) BPeURD 

"« SOURT SATATT » “[[OO ‘(Teut) UTIIag SIaMOT, 

‘aj9als ,[ 7 Np AfWAjad ap AW1SI4 UN, p Ul0Saq V VPVUVD 2] 
: Aunalps Anod 4aQouay *(FONTZ) BAIVS ‘q 39 “Ss ‘TeuUOg 

87-17 dF ou “9E "Joa 

‘wudno[ stshjouy jmouvuty ‘« ATTOg uUoIsuag uN 
-Suo’T] Jo saouanbasuos xey, ay, » (O86) A PRIA 

"CT-81 “dF GU ’6G "JOA ‘Juusno[ 

ssh|VUY [vIJUDUIT ‘« MOIIOUIOT, JUsUTAaS PULL 
JUIUT}SIAUT :UOTPTJUT JO SJUTOY » *“(€EQOZ) ‘_ ‘Ula}suIEg 


‘suoyeysaid sap dd1A1as 
ne ja jissed np uoyeinp ey e xneruw oteddes syusumnyy 
-SUI S99 ap DUREaYDa | 1D ‘SAaUITBaI Sad ap SaT[Inayay10d 

Sd] SUPP OXTf NUDAAI & Sat} Sap onde UOTFeIgpUuod 
dUN P d}NOP SUkS LIa}SISSL UO ‘S9QUTULIa}ap SUOT}L}SaI1d 
& SOUITSAI SAP o}ULSSTPULIS d}LIN}LU LT 39 Sao sap 
JUIUWASST|[IIIA J] DBAY “dAIssarBo1d aratueUt ap a1ado,s 

joe, | op uoyIsodwiod ey ap uoYeoyIpowi ey anb uatq 
}10j ynod as [I ‘oIN}eU ap IN9}LAIISUOD JUP}9 IN9}DaS 37 
‘UdWIIe|d ap satsa}e.14s Sing] Tu Je | ap uoNyIedas 
ap onbyryod sma] ayTpou Juda, qe}LI9A a1odua sed 
SIOJ9}NO} JUO_,U SII ‘Said suoydaoxa sanbyenb y ‘arma; 
-9}.10d ina] ap syuaWapual Sap a}TOLIOA vy Jd Sa}eIWUOD 
SjUdUIa3e3Ua Sap sINnjeu eT aIpusiduwoOd xnaTu ke 
JUNT[IeARI] STI: Sanbst1 sad ap uoTses LT JaIOTauTe ke 
SOUIULID}JOP JUITGUIAS IUISaI ap Sinayowoid sap dnod 
-neaq ‘epeuesy ny ‘s}uarayut senbsi sanay arerumy ua 
SIU B SODUTULIa}Jap SUOT}L}So1d v o}TeIJAI Bp saUTBaI 
So] S9QUUR SaIQTUIAp S99 anuUOD }UO Nb uoyNypoAg,q 


uOIsNn[IUO-) 


‘9d1]=9[AJGALUIPUTRUI=APUIVE TEC=PPOISIVFONCE 
=pyArurp9Z7E6=AayqalqQo29 / 076 /ETEE 
/=pLoprxenij=a8edqnsstja0edsy10M /U0}sNd 
/J2][ Aras /310'duTTUO-e3I MMM / /:dyY assarpe | e 
a] qIssaooe JUSUINDOG *« PEpeUue> Ne o}eIja1 ap Sou 
-I391 Sap dUTUATIP Nv advj aie » (FOOT) epeueD 
np sa}tpesdoe xneisues sayqe}durod sap uoneIDossy 
g8-79 ‘d‘Z gu 
‘9G ‘JOA ‘JuUuANol s}shjouy Jv1IoUvUIT ‘« ¢,[EUION, ST 
wunTWat YSIY YUM » (ZOOTZ) UleysutEg ‘J Jo “Y ‘Houry 
‘9¢-6PF ‘d ‘(umnf) epeues np enbueg ey ap vaiouvuyf 
aulajshs np anday ‘« Sduuatpeued sastidasjua sap 
SdDUTULIOJap SUOT}e}SaId v d}TeIJaI ap SAUITBaI Sap 
uoyestyeyides ap uoyenyIs eT] » (7Q0Z) ‘{ ‘SuosuIy 


‘IMOH “C'D NIWsU] ‘87 (U AYSJaYSeI ap UNeT[Nq 
‘« KOUOW ULY} BIO OXL], [LM H AYUM :SS2A/ 
suotsuag oy} dn Buturla » (F00Z) “MW Jeeys}yequry 


‘LG-7G ‘d ‘ZT ou ’8E [OA “40;saauT 
JOUOLINFISUT ‘« jePpeULD ‘YO » “(FO0TZ) “T ‘UOsuepY 


S9}ID SA9BRIANO ja SIPHIV 


‘sed saiyne,p suep 

SPD J] NJ 9d SUID ‘SadUTULIaJap SUOT}L}SaId ev SaUT39I 
sap preSa | e UOTaJesap ap yUaUTaANOUT gq JayTdidaI1d 
Issne }resiinod ai[q ‘a}PHYLIOA ke] aIInpai ap jasjo nod 
juo ja Jissed np syusuteys xne xnatur juatredde_s mb 
‘OXTJ NUBAAI & SdI}] Sa] SULP 9BeJULALP ITSIAUT kb SIOTU 
-I9p $99 SIOTL WeIa}OUT oI[q ‘saAtid saumrBear sap sin9q 
-owoid say] red sarjqnd sisatsueuy s}ej9 Sap saguUOp sz] 
SUPP J[GLI9PISUOD 9}ITYRIOA ouN JaIpussus jreimod 
a]fanyoe AngyeA LT e o}[IGeyduiod ve] ap uondope,q 


"eIANOY 9189}e.14S 

RP] ‘ayqeiredwiod aratueut ap sed yuanjoAg,U UOHeTJUL | 
jo JUBWOpUAI ap aqinod vy ‘aryne,y e shed un_p ‘1S 
‘QIQIUIIP 9}}99 9.1JUOD ‘UOTJETJUL] INS Saxaputl sauisaI 
SdP SBD J] SULP ‘Jd JIIOJUT,P XNL} SAP SUOTELILA SO] 
31}UOD O}ILIJII IP Sassted Sap a]]IMejo}10d ay 1989}01d 
ap jafgo mod e inb ‘jI1ssed np ja Joe | ap JusWTI 
-edde | ajyuasaid aonb sa8ejuear sa] Januayye Juores 
-Inod sjI 1e9 ‘uoWerapIsuod usa std yUsuUTasnaUsIOS 
o1}9 UBATOp sonbstii sad ‘sAed ne jes9}UL,p xne} sap 


G00¢ ALY e VAVNVD nd ANONV V1 AC ANA O¢ 


————————— eee 


“UOHRGUL] SP AN|}LOIPUI BUIUOD BdPdYJo SUTOU 9[QAQI as [9a1 JUUTAPUAI 
B SUOHRSI]O sa] ja SaTeUTOU SUOHRSITqO Say a1jUa JUBWIOPUAL ap 3.1ed~ | ‘SUOTS 
-10}sIp a0 ap uosTes Ua nb 9yejsuOd JU (FOZ) UBSURYSTIYD Jo UOIG] “PIay, “Eg 


‘}1A93u0] op anbstiz np uoyse3 
P| JoyPORJ & o1gIULUI 9p UONeSITGO UOS Nd5u0d ev INa}aUI9 UN suIOW NY “zg 





suolenjonyj sap no uojepguLy] ap anpus}yeutr uojewea 
dUN 31JUOD SUdSTPRUKD SIeT[OP Ua gT[eqty Jissed may] 
za39}01d mod sia8uedja $a1}] 9p ITAJas as v Jo}ISOY 
}Ip JUO SaaMaTAIO}UI SauUOSiad sap sauTe}a0 ‘sUTOUT 
-uedN ‘34jfo,] e yuenb sapnyatnbut seq arsed ua szastede 
yreirinod sia8uesja sustq Sa] Ins af8ai ey ap uOT}eU 
Tuly9/J “SteT[OP op prel[IU H'T WOs “COOT-POOT EP Mye0 
& I[QL[quUIas NeaATU UN k& 9NNZ-GONZ UP [eet JUaWIapUAI 
B SUONLSITGO,P SUOISSTUa Sas ap SUINIOA 9] JTUS}UTeU 
yrepusjzus [nb gououue Issne e [I step ‘otteyeSI[qo 
suueIs0id uos JULUBIaI}SaI Ud jd IOSI[, NP suog 
sop sinosua,] juRyUsUISNe Ua anbrjqnd ayap ey] ap 
QOIAIVS OP STeIJ SO] ItIpuroure,p uye oxy xn} e ayjap 
P| ap Wed ey] JUaWAtssorsoid JanuTUIp e& JayoIeyo 

ap Weranuyuod [rnb MoAes prez & JUSWIAUIAANOS J] 
‘Q007Z-S00Z 29104axa,] Anod ajjap VU] ap U014SaS ap a189JVAIS 
eS SURG “AUINIOA IJ] 31}10109e Ua, p yURepuadad sed 
ISPSIAUA_U [I ‘SatTe}eSI[GO SUOISSTUIa Sap assteq ap ja 
3}J28p RP] ap UOTONpa ap Janyoe 9}xa}UOD JJ aIB3TeUT [adI 
jUaUlapual & suOT}eSITGO,p jo Sue CE e SUOTLSITGO,p 
SUOISSIUI9 S8S ITUSJUTeUT & 8Be3UA jSa,S [eIapaj JUSUI 
-JUIBANOS JJ IS ‘a}IeIJAI ap Sassted sap [eqoys Foe] e 
ywoddei red aaaqa nad 4sa au19a} Buoy] e suoTeSITqo sap 
simooua J ‘JUauTUapegdeid aTeUusIS SUOAR | SNOU dUTUIOD 


‘g8ajoid xnatu pos jissed ay anb ure jaar 

JUsUapual & suOT}eSITGO,p a}4UeNb apuess snjd aun 
uUaTap d}eIjaI ap assted maj onb yuatesourte sayja,nb 
g1epep yuo sag8o11ajuI suoAR snou anb sauuosied 

Sa] S9INO], *.,SAI}1} S90 ap JUSWpuaI ap xNe} So] JUSUT 
-wadgi yalqo J }1ej JUO JUOP SUOTSIO}SIP Sap dUTSIIO | 

e J9ANOI} as yreamnod mb suaurougyd ‘aryjo,] ev yoddes 
red asnaimosta JusWaratpnoijIed a19Ae Ss d}1eI}OI 

ap Sassied sap Inajdes Np JUeUPUT [9aI JUDWOPUOI kb 
suonesi{qo,p apuewiep ey ‘epeues ny ‘ssuo] xne} xne 
9}10ddei as nb yuaWIapual ap aqinod Ee] ap yuUaUasS 
3] Ins ‘sTuU-S}e}q XNL ‘JUBUTUIID9I S99}e}SUOD SUOTS 
-said saj ansed ua szanbydxa mod smayoej a9 anboaa 
elap e UO ‘WIe} aq ‘JUSWAPUAI Vp 9qINOd P| ap UOTS 
-I0}SIp oun e Janqiyuod }re1mmod apuewep ke] ap Jus 
-9SSlOINe,| ‘APU BJO, ap Nus} a}dut0D *,,sastug 
9}9 JUSUTUTAD9aI JUO sue IG Be SUDO} eSITGO sap ‘adomg ua 
y9 Tud-eumneAoy ne ‘/aj}Tetja1 ap Sassted Sap apueulep 
e] & arpuodas anod ansed ua ‘autsa} Buoy snjd e suo 
-e3I[GO Sap d1}JaUId B QDUSUTWOD JUO syUaWTAUIOANOS 
SUIL}I9D “SO9UTULIAJap SUOTVLSTJOO & BWTSaI INI] ep 


‘sayTeyar xne JUST 

-a]jouuoysz0doad syyde syuedionsed ap sutow ua sutow ap yuosa}dur0d saauTu 
-Iaj9p suoye}said ev soulsgs so] “Q[NZ Ue eIAOUSLULUOD « s1aUIOOG-Aqeq » sap 
uoei9ua3 dsnaIquioU LY SUep a}1e.YaI LT ve sjiedap sap anSea aiatwerd ey] “Tg 





}° WAAY Inge] ep suorode usa uoyesapuod ey aimpes 
JUOI9}TeYNOS Saj}TeJ}aI Say anb y1ej Np sJaTJus your 
-3[e39 }Ie1mod apueurap ey " glastaid as ev yuapue} 
suorjejsaid ap syusWasiaA xn SgIdOSse XNITJ Sa] JUOP 
‘suatoue snjd saeuruliajap suoye}said ev saursai xne 
sa1dosse sonbsti say Jara & yUOINe o}IeIJaI ap sassted 
sa] aonb }1ej np “yuaUTaUTIOUS JayUNUTSNe Issne yresmmod 
dUI9} SUC] snjd e axTy NuaAaL k SaI}I] ap apueUTAp eT 


‘SOUIDIJa Ud JUOIaUseS S}INpoid sad ap saypIeUT 
so] anb ainsaut e jo IMJ Ne aynop sues yUOJeNUTUTp 
jusuade]d ap suOIsieap saj JUSUTaT[aN}Oe JUSATJOUI 
nb ja assed ay red saatasqo saaaja SyuaUapual So] 

‘91]NO UY ‘da}TeI}II ap Sassted saytyed say inod jueut 
-alatnorsied ‘1ara8 e& saployyip snyd tssne yuos s}ueu 
-NI}SUI Sd STeUT ‘SUOT}DL Sap Injad ev JUsUTaATFeIedUIOD 
}IO1}9 SO SJIJe S9d ap SIBATUN_] JUsUTaTNas UON *saTI03 
-9}e9 Sarjne,p sjijoe sap ied saiaisinog singe soy 
ra0e[dutai ap atqissod snjd esas au jt janbnp ejap-ne 
[Ines un 9a4sIxe [I ‘sanayre reg ‘uonesteydeo ap syoyep 
Sd] Ja_quiod Inod saAaja syuUsUIapUaT ap UOT}UA}qO | & 
JURSTA S}.10JJa Sd] J J919}JUT,p XNe} Sap Nvaatu seq gj ted 
IOUT] JUIWIT Ge] QuIASTeIA eI9S UOTJNGLYSIpar 33499 
‘QUII9} }.1NOD YW ‘uOTSUad ap spuo}j saryne,p dnoonevaq 

8 JUaWaTanpess 1a8edord as yreamod orjqnd sna} 

-9S NP Sassied sapueIs Sap UTaS Ne ddAIasqo asinoq 
Ud $99}OD SUOT|Ie Ud UOTJeIapUod | ap UOMINpe. ve] 


‘SIotuIap 

S99 ap JIPOv | op d[qesapIsuod zasse uoT}eaFeaI 

aun & Nal] JUaTeIaUUOP SAUTTSaI SAP JULSSTOID assad 
SUBS 9}LIN}JLU ap J1Bap I] 4d SJIDJJo Sap JUIUIISST]IIOLA 
aj anb yueyne,p ‘siaIUeUTy SaySILUT SIT INS saaquIoj—al 
Sap JUPUTIUTL}I99 JIeINL UOTIN[OAY a}}9D ‘jissed 9] 
ins anbstz np uoyses ap sonbyesd singy 3a yUaWede]d 
ap anbyryfod angj Jaxe ve sasneiquiou snjd ua snjd ap 
aij9 JUaTeIINOd a}eIjaI ap Sassted say ‘Sdurs} a] DAV 


slaIUeUY S9YPILUI Sa] INS sdUap Du] 


‘SIQIOULUTJ UOTJLULIOJUL | 9p 
uoyejuasaid ev] ap augur ja INajoas Np uoHeVSUII]saI 
e] ap ‘JuUarasye onbst np uoTses eT ap ‘o}Te.AjaI op Spuoj 

sap Juautaoeyd np saurewop sa] suep ayfelenjoe ul} 
-eNJeAD, | & NJOAQP [eIJUI BfOI Np asned ke ‘Juauadeyd 
ap da1gIJLUI Ud Sassted Sap JUdUTA}10dUIOD gy Ans afqeigp 
-ISUOD ddUSNTJUT 9UN BINe }eQaP 9d ap aNsst] ‘aduRsYDP 
an8uo] sez} e jzednyd ey] nod juos nb syusuradeyd 


é¢ S007 JLY_ «© ~ WAVNVD Od dNONVg V1 dd ANA 





‘(PO0T) SoleN} Vy 
jo 4ya190g 410A ‘suoysanb sad ap saute}iad ins snjd moOARs ua INOg “09 


‘saAaya JuOJas anbsi a0 11Anod inod smbex sjauuoyippe Spuo} so] 
sutow ‘a}ue}10dut 4sa (Je, ap 9309 Np asodxa,s assted ey janbne anbsts aj no) 
suoloe soy ans onbsts ap aurtad ey snqd 4rej aq ‘yissed np ange eT] Jossieq sure 
juesiey ‘Uoyesreyides ap suoyesiytqo sap vastyenqoe ne[eA ek] ap [Ned a] suep 

adgja snyjd uoyestyenjoe,p xne} un Jastpqn,p yoursed mag] ejad ‘suoye sey] ans 
anbsu ap aunid aun juornypout syuauadeyd sap snuadai sey] onb asayyoddy asnod 
jueuaid ua uoyestejzideo ap suoyesitqo say aimpar yuaAnad sasrenqor say “6S 


"SQ9UUL SAIIIULIAP S9d g}sisse ev UO SaTfenbxne ssauTULIajap suo L\sa1d 
e QWIISaI ap SUOTJRSSad SasnarquioU set tonbrydxe inod sa}19 sinejdej Sap uN | 
}Sa TUp-euNeAOY Ne aTjanjzoe Ma[ea LT e azt[Iqe}dwod ej ap uondope'T “gg 


‘adoing ua onpuredai saxq 4Sa a1atutap 33399 ap UORd 
-dde J ‘6, afeuoyeusajut apqe}duros sutzou eT Ja ZT a[qe}duro auso0U eT ZG 





SAP INS S9YPILUL SIP S}THLIOA L] IP JULI} }.NOD k S}asjo 
Sa] Jonuayye eb TAras sdura}3u0y 3U0 ‘aBessl] a] SUTUTOD 
‘JUdWATTaNyIqGey Seast{yN SeTjatrenjoe SoU SIJ ‘SoT[IU 
-UOT}IPe.sy Sa_qe}dusod sapoyjewl Sap Ie}SUL] VW ‘ayoreuUl 
np smoo ne uoyenyeaa astiayoered mb ayyPHEIOA PJ ke 
STUINOS d1}9 JUBATOP Sastidatua sap xnad ‘aT PT e 442 
SOUNISII SAP SIBINULUY $}e}9 Say IS IIOAeS ap UOYSanb 

2] PANO 9S JeGap Np And ny *),s1gIOuUeUY srwWOUOD9, | 
ap sestdsut uoyenyjeaAa,p sadiourid sap jo ‘a}Terjal ap 
sassted Sap anbrurouode ANayeA PL] JayNUIISsTp & yUapUd} 
tnb ‘sayfauuoyipesy sanbyesd sap syyoadsar sasejueae 
Sd] DUIBOUOD a][aTTeNjoe UOTssajold eT ap UTas Ne sINnod 
ev nb yeqop a], .Seulsoad sap sissed ay Jastfenzoe inod 
ayoreul np xne} ne,nb yoynyJd suoyose say] ans anbsi ap 
sould xne ja jissed np ja Joe | ap a8essi] ne simodel 
J] JUsWIaTNIAed VSIA ISIBAOIUOD eT “SaTfatrenjoe 
souiou xne issne yuenbrydde_s satqe}duros sapoujour 
sap jalns ne sagaanos sanbiy119 sap yred auuog au) 


‘gc lourequa,p a[qy 
-daosns jsa ayooidde 33399 ap uoydope | anb sraidueuy 
S}P}[NSAI SAP [NTS a] SULP B[GLIAPTSUOD d}ITYeIOA eT ap 
ISNKD PL ‘SIDUTULIOJIP SUOHLST}JOD & SAWITBII SAP INIALJ 
Ud JUIULIANOU J] JAIO[IDOV S$ TLIO} 9PTTENJUDAD 93499 
‘sina}eAiasqo sap yrednyd vy uojas ‘ayjanyoe Imayea 

e] & aypiqeyduod ey szonbrydde e yuo aw as a}terjaI ap 
sousal say anb ayqeqoud 410} }sa [I ‘UONdIexe e yoloid 
99 JOU DND PA IS (JOND) sefeuoyeussyut sayqe}duros 
SOULIOU Sap [IaSUOD Np sauIOU Say DaAe epeUe> 

ne (YOO) snuuodas yuswoye19uas satqe}duros 
sodiourid sa] Jat[Isuod ap uoTjuajut UOs ap jealns 

NL SOITLJUIUTUOD Sap IT]]IONda1 ap ue uoT}e}{NsUOD 

ap snssad0id un surejud eb (DND) epeuesd np seyqe} 
-dwi09 SaUuLIOU Sap [I9SUOD I ‘GQOT [MAP Ua ‘sTOJayNoO], 


‘UOT}LS[NAIP ap SuOT}eSITGO Sap jUsUT 

-d11assol ne yUsWeTedoutid aay] 4S9,S IUIOJaI LT 
no ‘stuy)-s}e}q Xne Jo epeued ne sed vj sed sau ay 
* Somaqord SD IP SUIL}IIO Ja[SaI ap UTZe saTqe} 


‘(F00Z) A10J LOA “M9}Das 9d suLp s}UsUAdeId se] IMs suOQeU 

-IOJSUL.] S9d JUSATGLTquiaste4A JUOINL Nb sduangut, ans enb tsure snpue}e 
sjuaua8ueYp Sane S9j INS ‘a}TeJaI ap SAUTBaI Say YURUIBOUOD 9}I[IGe}duIOD ap 
sa[PIPUOU SaUtAOU xne JUsUTLUaDaI Saytodde syusuesuULYp sey Ins snjd stoAes 
ua INOg ‘ajfanjoe AMaypeA Ky e 9}t{Iqe}dutod eT 9p sajno} JUBAVTaI sonbyead 
ga0 juanpoxa tnb safqe}duros sapoyjaut say aonb suostp ‘“1aytpduns og “9g 





-dwiod sauriou safjaAnou ap a}dope juo adoinq_ | 
‘quawWed91 sn{d ‘Jo tU-eurneAOY JT] “y,-a9UUOP 
apotiad aun yuepued astidasjua | ap NO assted Ke] ap 
S[9ed JUBWapUaI JJ 39 INayeA Ke] Janbsewi ve sduepud} 
JUO dUIIZaI Np saBsieyo say] JapnNoyed anod syrydajjo 
sjUsWapUdl Sap nat] ne snAgid sjusWIapual sap 
uoTeSITIN | 39 J1ZOe,] ap a8essty ay ‘JuaWedeT{d ap 
ajdurod ne sajiad no syjoid sap ja sjatrenjoe sures 
sap 99}10da1 u0T}e}e}SUOD eT auTUTOD sanbryze1d 
saq ‘setqeredurod sayerpuow sautiou ap uotydope | 
ap ja SaWIBaI Sap a}t[iqe}dwiod ey] suep aduaied 
-suel] apueis snjd oun p moadAvj usa Saguue sap udstq 
ve A [I agoue] ouseduied Pe] auTUeI & S9}9ID0S Sap 
aoueusaAnos ap sanbryeid xne uor}e}yUdUId[SaI ap 
SOUISTULSIO SI] }9 UOTJL}JOU OP SadUa8e Soa] ‘SoITeU 
-uo1}Ie Sa] yua}10d anb ajuesstpues3 U0T}UD}}e J 


Sa] [aTAeNyDe Ja Satqe}duiod sauLION 


‘asueyo 

ap anbstii np ainjiaAnood ap suoyesado sap uoyed 
-1[d1jJnuw oun e Ja}sIsse Uatq Wrermmod uo ‘ayuawIBNe 
slasuely9 sjyoe,p uoye1apuod eT Ig ‘amnyonsyseszut,p 
syuautadmbe sap ja saAtid syusutadeyd sap ’a1n}1aAno05 
ap Spuoj Sap asuUIWIOD “"-"q SIeT[OpP Ua saTjeqry syyoe 
sarne,p JudWaTe8a JUdUTIayUaL Sassted ap aiquiou 
uog ‘snjd ap ‘saureostiaure suoloe,p % QI ep snj{d 

v asoduiod as sUUaAOW DUUIATPeURd d}IeI}OI AP assTed 
P| ap ayjmasaysod 3] IO *% OS & OZ ap JueTTe uOTAO0d 
-oid aun suep jusuatnas ja “"9-"q SAeT[OP Ua saTjeqty 
sjqqoe say anb 1989}301d au e aouepua} yuo yrednyd ey] 
‘aINL | & ASSTeD JUN, Pp JUSUTAUTIOUD JUSLIVA prea 49d e 
sonbyead say anb 13}e}suod ap stunted yuo sanAaiyUud say 
‘asueyp op onbsti np 31nj1aAnod ap ar1ayeu ua sanby 
-eid Sind] IIOAdI ap UOTSLIIO | d}TeIJAI ap Sassted xne 
HUINOJ S1aBueI}S SUAT SIT INS JSaI eT ap UOT}eUTUIT]S J 


‘asueyp op xne} 

Np }9 }9I9}UL, Pp XNv} Sap ‘UONLIJUL,] ap Sayqeioaryjap 
SIAT]LAI SUOTLIILA XN SassTed Say] asOdx~a sastAap Us 
JJOqT] Foe uN jo SUaTpeUed SIeT[Op Ud aT[aqry Jissed 
un satredde _p yey ay ‘ayduroxa reg ‘suoreodttdurod 
SdUTL}I99 JouTe.yua Issne assind eyo anb uatrq ‘fissed ay jo 
yyoe | tarredde xnanu ap sasnaiisap a}1ejai ap sassted 
Sa] Sad0e ju janbne (UOTeTYUL] Ins saaxaput jo seTeu 
-TUIOU) IDUSIOTa BdURaYIE B SUOTJLBITGO Sap SIBATUN | 
Issne }IeITYSIIUS aq “SaydreuT NU suoyesIyTqo, p 


G00 LH ¢ VAVNVD nd ANONV V1 dd ANAAY VE 


rr SS SSS ss Sse SSS SSS 


SIFISIOAIP XNaru a{[Inejo}10d un,p utes ne sraS8uesya 
aXT] NUBADI & SdI}I] SOP JUIUII}DAIIP ITuajap ap eI} 
-joulled a[8a1 eB] ap UOTTTOQL J “INe}Das Np sfquiasua | 
dp siaSuesj9 syusuaoeyd sap % ¢ ap sutow snod uate} 
-durod saz sad ‘juasaid e nbsn{ ‘ax nuaaas ve say} 
SOP PULDILU J] INS JUIUII|GL[QUIASTLIA JILIIDIIXI,S % YE 
op puoseyd np uoreunumiys,| ap suaprout 34103 snyd ey 
anb juareuttjsa saa30110}UrT souuosied sap yrednyd e7] 





‘asupya ap anbsi 
Np adnjsaanod ap asaijout ua sanbijoad 
SANa] A10AAd AP UOISUIIO,] a41DAJAA 
ap Sassy XNV J1UANO{s Sdasuvsqa 
SUAIg SI] ANS a]8ad VI Ap UO1JBUILULA,T 





IO] PE] & ItUaAaTjUOD sues (sdems sap no sare3ueI9 
SUOT}IL Sap INS dULI9} B S}e1]UOD sap ‘a,Tdurexa Jed) 
SdATIop s}Inpoid ap apte | e a[sar ey IauIN0}UOD e elap 
juateusAred ‘a}resjal ap Sassteo sapueis say] yno}INs op 
-B-}S9,9 ‘ITeJ a] JUOJayTeYNOs Inb xna_ ‘% YE ap eTep 
-ne o][Ineja}10d may] JUOIaFJO}S SINASST}SIAUT Soy] ‘BUTUT 
-I[9 d]3aI eT] soy aun ‘yutod Janb e nbsnf{ dow sed yes 
dU UC ‘SUaTpeUed sje sap HOIpusa | e auUaIasoId 34105 
aun Jaypyye,p JUSNUTZUOD sTaUUOT]N}YSUT SINassysaAuUl 
Sa] ‘SNUUOD Ustg JUATOS aT[INajay10d un_p aspeuoyeusszur 
Jays] & UOTLSTFISIBATp eT ap SasejueAe sa] anb usig 
‘gansaut atjanb suep ja ‘ajyTetjal ap Sassted sap s}UsUTID 
-eyd say ins eraynds1edai as sia8ueisja SuaTq Say Ins a[3aI 
e] ap uorssaiddns ve] yUSUTUIOD JanT{eAI,P IIIJIP 389 |] 


‘SIaBULI}9 Jo SUSTPLURD ‘SaTIOSa}ed SaTNL,p sfyde sap 
suep sjusutaoeyd xne ulay un yUaUaTe8a re}JaU SJasuR. 
sualgq Sa Ins a[Sai ey ‘Ianbsewias yey elap suoAe,| snou 
aurutod ‘saguue sanbyjenb sindaq “Inetayul syprew 

3] Ns UOTLOYISIAAIp eT anpsre pual mb ad ‘sinaydes 

ap siquiou }yed un suep astTeideds as 19-a][a0 ‘a1jNO UA 
‘gPUOUL JJ SULp SaraIsinog suoTei1ado sap s[quiasusa,] ap 
uOoIIAUa % F & ¢ anb ayuasaidal aU OJUOIOL, ap asino0g 
eT & aHATpOR J ‘astpeytdeo yuowT[oysed srewsosap }sa 
Ddy aT enb yuejne p ‘aata snyd 4sa suatpeued syyoe sap 
prea] & DUALIMDUOD LJ ‘N.De 4S9,S a}TeIJaI ap sassted sap 
poe, | suTWOD *xneudo-snos juawadeyd ap saT[Meyj 
-aJ1od sap e aIOA ‘Sa}UdTDJa UOU SaINjoNA}s Sap e& 
nar] #euuop ata nb ja ‘ayresjaI ap sassted sayijod say 
inod yusauraratnoysed ‘19uIN0}UOD KT Vp Jaeyp e}NOdD 
[Lnb aurmyyze yuo saa8oisayul SsauuOsiod sa] ‘99}19 JUBA 
-nos snjd aj syuaumadeyd say yURYSNO} o}UTeIJUOD PT 949 B 
SI9BULI}9 SUIT So] INS a]3aI LP] ‘SONAdI}US SOU 9p SIO'T 


“S1a1NULUY SJI}De Sap 9UTUTOD SalaprIsuOd sed juOs au SaAtap s}iInpoid say “GG 
‘cooz uml! 6z a] afeAor UONSuRs YT NSaz e (Ef-D) JoBpngq Np uOANdexa,p IO] BT] “FS 


Tea Jgosurp /G00T/JP01/eo'93 uy MMM / /:dyy : ayURAINS assarpe | v 
UOSTRIAT] o}UadaI SN{d e] LIBANOI} UO JUOP Ja /a}Jap YI ap U014SaS ap a1894v41S 
24}1} a] snos sauue onbeyp d1jqnd ne ajuasaad [t,nb ‘yun1dwia,p januue 
aumue1s01d UOs ap UOTLIOGeI—a,| ap aIped 9] sULP }e}q Pp $a17) sap aydeW 
ne syuedioysed saj 19}[NsuoD ap apnyqey,] e epeue> Np yuatauIaANo$ aq “EG 


‘TUQY JENsuos Joye E00Z/ Puy Star /1y/ eo epeueonponbueg mmm / /:dy4 
assor1pe,| & Ja}[NsUODd ynad uo | anb ‘sauvjuauuod sap auinsay — Jaa Juauapuad 
Y SUO1}VSI]QO,p UOISSIMA,p aUumvASOAd a] ANS CONT ap SUO1JY][NSUOD any 
yuaNdOp 9] }e}9 Hey JUOP jo [Eg a}OU LT OA] aYyDIeW Np saidne yusWaIaTNBaI 
SO9USUI 9}}9P L] AP UOT}SA’S ap ata}eLI}s P| Ins sUOL}[NSUOD Sap oped a] suULP 
sn5ai SalTeJUSWUWIOS ap s[quasua-snos uN,p saeit} jUOS suoTUIdO sad ‘ZG 





"_. Siosuelya 

suatq sap iitanboe aod saatep sympoxd: sap juesT] 
-1jn ua Jassedap 9] e sanuaared yuOs ajTera1 ap sassted 
ap aiquiou uog ‘anbyeaid vy suep ‘stojaynoy, “[Q0z ue 
% OE B AT[Gu}9,s e nbsnl yuswaatssoiso01d aAajal 939 

e ‘TZ6[ U2 % OL & axY ‘puojeyd a> ‘(aytear ap nNuaAal 
IP SII}STISaIUI SpUO} jo a}TerjoI-susred—a,p sarsiseius 
soullsar ‘OWA ‘Ody) HaHEp odunr e ayrear ap saunsou 
sap suep Ituajap ned uo J anb szaSue.3ya | e syuautaoeyd 
sap afqe}duiod Ingyjea ey e yuenb puojeyd un yloagid 
a[3ar VT *, JeIPSUTUIT Jayyo DaAv ‘nuaaad a] Ans JodUI1,] 

ap 10T &] suep jueINsy siasuesja sudtgq Sa] IMs a[3aI 

ey Jautumya yreydutod [Lnb sououur ve [elapej UaWIOU 
-I9ANO8 JJ ‘IaLIAaj Ua asodap ‘cggz ep je8pnq UOs sueq 


SIaBUeI}9 SUIT Sa] INS a[3ayJ 


“o¢S0}]] Op a1U98 99 ar}JaUI9,p 

JUapLep au $aj9I1N0s ap No sayeroutAoid suoTjesstu 
-turpe,p snjd anb sutow ev ‘aapquiod aja assind a}resjar 
ap sassied sap apuewap ey] anb ajqeqoid nad js0 [I 
‘INDaI Ud JUOS SUOISSTUTS Say 39 JUBWIIDURUL ap SUTOSaq 
sas anb sioye ayjanyoe a1jJo,] 1tuajureur nod elap 
DOV JILJ [eIapay JUaUTaUIaANOS az sjanbxne sap sep 
nuay a}dur0D *,,$e1}1} $99 Inod Jusutapual ap aqinod 
aun a98e8ap aije assind anb uye at8ieja a1j9 WelAap 
saduRaype Sap a}yaypsnoy ey onb yueynole ‘ayuepuoge snjd 


epeues anbysyejs ja epeueDd np anburg : saoimog 








0’889 dINPY Ud d}eIjaI ap Sassteod sap JUV 
Z'81 Jaer JUsUTapuUdl ve suCHe3ITqO 
98 snjd ja sue xrp ‘saTeuTuou suOne3I[GO 
FOC 





(NVO SIE][OP ep SPAeI[ [TUE Us) ddTDI1ax9,] ep UY PTR 
a}TeAja1 ap Sassied Sap Je 39 EpeueD Np yUsWIaUIaANOS 
a] ied sastura autia} Su] e suOT}eSITGO 


Zz neatqey 


e¢ G007 SLY ¢« VAVNVD Nd aNONV V1 4G aNATy 





‘[RIOpay JUBUWAUIAANOS Np suOTSsTUE XN JUSUDAHeIedUIOD a]qrej }Sa SUINJOA 
IN] SEU “UOHRIJUL | Ins Ssaaxopur SUOHLSITGO Sap jo ALI} SUC] k Sa;eUTUTOU SUD] 
-eS1[qo Sap Issne Juayeuta sasudaquea soy ja xneDuTAOId syusIAUIBANOS Sa] “TG 


‘OWN PA MU ‘Ddgy PF tu 
JNIUL,U Nee{qej 9d op VIONpPY Us s}IeIjII 9p Sassted Sap Je | anb suojoN “0S 


‘« a[qeysod eydye,p » 
91397e.48 op saytyenb JuUsAnoOs jsa BAL UONSaB L] JASLSIAU,P UOSLJ 3}}9D) “6F 





HOS arjjo,, anb use [aer UsWIapual kB SUOT}eSITGO,p 
SUOISSIU9 Sa] Ja}UBUISNe IIOA JUaTeIOUITe SaTfa,nb 
JUBI[NOS JUIWIITGeIILAUT JUO Saa8OLIa}UT SaUUOSIad sa] 
‘sassted Sap Joe | ap ayuesodunt ajfre} ey e oddes sed 
po2lqey 389 Sapqruodstp suOT}eSI[GO Sap SINOdUA J “TIOA 
3] jned uo sur0D (‘sue IE ap JUBWAT[aN}Oe }Sa Ppeuesr 
np JyUsWaUIBANOS 9] Jed sastwa ‘Jaad JUIWIaPUAI k Jd 
[eUTUIOU JUsWapUal ek ‘SUOT}eBITGO Sa] nod aduesyDe 
ansuoy snid ey anb suopeusis) *).amonpy ue a}tesjar 

ap sassted sap joe | ve ytoddei sed epeues np Jueur 
-JUIBANOS Np dutId} SUOT ek SaTqeIdosau suoTyesI[qo,p 
ajo | ayUOW Z Neafqey, a] ‘fissed ingq ja JDe INI] 
ratiedde p sasnaiisap o}1e.1ja1 ap SASSTed Sap aJULSSIOID 
apueulap eT aireysyes nod Jaa yUsWIEpUaL k jo TeuTUTOU 
JUsUTapUal & SUOYeSITGO,p saytunTy oajgo aun nb e Au TT 


JUIII} SUOT & SUOTIESI[GO,p dd}IUIT] IIJJO 
SIN3pejJ SaINY 


“sanSuoy] suoyisod sap ke SayutedjSaI Satsa}e14s 

xne TU Sjqjoe, Pp d1gyeU Ud ddUAIEJaI Bp Sedrpul xne sed 
jUa}TUNTT as ou SaTfa,nbsind ‘ammj1aAnod ap spuoj xne 
JUDUUDIAUOD NjOSqe JUsUapUal ap SaTsa}e13S say anb 
SIPUP} ‘S[AUUOTJUIAUOD SJI}IL,P SAITEUUIOT]SAB SAP }O] 

3] JUOS ‘S[aTSIpur syUsUTapudr xne j10ddei red samsou 
IITP--}S9,d ‘SJI}LTAI SJUBUTAPUAL Sa] “SJIDe Sa] SSSAUT 
}UOS NO Saye Sap UONOAY | ap yUsUTUTepUsdapuT 
‘syqisod syuautapual ap UOTUI}qO J JUASTA SII39}e.4S $9Z 


NyOsqe JUIUApUAI ap SaUII}UT Sat39} 

-e.ys xne Joe anbsts aj nod ya8pnq Ang] ap ayuessto19 
yred oun yuayosye otfqnd majdes np ay1e1jaI ap sassted 
sapueis ap s1quiou uog uN ‘susTTNOs elap suOAR | snoU 
JUL) *S9139}e.IYS SID B PAIIP SINODAL J] Ja STaUUOH 
-UdAUOD sje, p sorreuUOTse3 xne SayUOS syepueUT Sap 
UOHLIGIPOU PJ 91N}1BANOS ap Spuo}J Sap suep s}udUT 
-a0e|d sap jusururejou “njosqe JUaWapuUal ap satsaye1]s 
ap uoyeordde | e yuay UoWeAouUt ayediourd eT "pon 
-yedai ap aonbyryod ev] ap aayoe uoNses Py JaIDOSsIp e 
juoUUdTAIed satfa ‘SaAtiap syinpoid xne a0e13 “yuasaid 
enb sroyje ‘pQov,| ap uoNHAedal ey JUsTAATPR JUSTeIa3B 
d}ILIJII IP Sassted Say ‘assed 9] Leg ‘JyoR,] ap uoyYAeda1 
ap anbytyod ey ap a39uystp anbyesd aun sururod aatyoe 
uoyses ey sn{d ua snyid ap yroSiad ud ‘uoyIsodiedns 
ap so18e}e13s sap yuenbridde usa ya aayde UOTSsa3 ap 


‘QULIO} SUOT B SUOHRSI[GO sap ao1puL,| nod sue eznop 
ap snjd aquod ‘sue xis ve ainetiadns uoyeinp oun yreyoyye xneydeD eyosSg 
red atfqnd jasiaatun asteye3I[qo ao1put | ‘FOOT ap UY KJ e ‘a[dutoxe reg “gf 





sjepueu ap oiquiou 9] juetfdyypnut usa ‘saatid syuow 
-aoejd sap no 31n}19ANOd ap Spuo}j Sap SUP JURSSTSAAUT 
ua afdutexa red ‘sargtueur sasIaAtp ap yuo; satja,nb 
30 ‘JUaUTApPUA ap sftdalqo sina] a1puts}je 1tOANOd 
mod aayoe u01sea8 ey e SadInossai ap snyd JayaFye 
yUsAtop sayfa nb yuasnl ayteya1 ap sassted sap jared 
-njd ey, anb anbrput juo yuswraoeyd usa siay]Iasuod sa] 


‘QYILUL VJ JUSUTLTL}SUOD aIDUTRA ap atqedeo 
JITPUUIOT]S9S UN IANO} & 3}SISUOD 9}Te.IJAI Bp SassTed 
Sa] IdAaJar JUaATOp anb yap pueis 9g 4y1eJ 9d aq ‘ay[Nu 
auruos e naf un, p }18e,s [i nbsind ‘saryne sap suadap 
XNL JUDUIZIIOJ JCJ J] [AIOIPUI JUIWapua! aj yUessedap 
S}e}[NSaI Sa] JUOP aiTeuUOT]SaB a] ‘anpse aBAe,S Bye} 
eT snqd ‘yuaTdWJa }Ssa JaTUIEp 99 sn[g ‘ayorew aj anb 
XNdTUl aiTey ap yUOIeULIed mn] nb syuawaustasual sap 
B $g00e ITOAR NO saassnod saduajaduo0d sap 1apassod 
Hop aiteuuO0sa8 9] ‘AAe UOTses ey Janbyeid mog 
‘IPUIINUOD SJYL,P I11089}ed LT Vp S[AIIpul S}UsaUTapUaT 
xne j10ddei red sameyuapaoxe sures xne JUsUaTeI9Ua3 
jyuapuodsaiios eydyje syuaurapuai seq ‘(eydye yuou 
-9pUal) syoreut Np aduepus} ey }10s anb ayjenb syusw 
-apUal ap UOTJUA}qO | INs yUSDIe J JOU 9ATIDL UOT}S93B LT 
‘(e}9q JUsUApUdL) aYyoIeU aj anb yUsUTapUAT sUTIUT J] 
aiputeaye e asta inb ‘aarssed uoyses ey e yUsWaITe.4UO> 


‘sI[qeja syqoealqo sap mayney Pe] & syudUTapUdI 

Sap Ja1guas nod adUAaIaJaI ap SadTPUT Say Ins yUsUTeTd 
-UIS IaUsITe,S ap 1a}Ua}UOD as snyd ynad au uo ‘assteq 
PT & SONAAI 9}9 JUO SIIISINOG s}UdAapUAI Sap p1e8a J e 
SdJUd}L SI] PUTO “a}TeIJOI ap Sassted say Ted snd 
ua snjd ap puedai as sjyuautadeyd sap aatoe u0lyses eT] 


JATJIL UOT}SI5) 





‘sijqvja sfiqaalqo sap 
ANIINVY VI V SJUaapual sap 
daguas dnod aouasdfad ap saoipul 
Sa] ANS JUaWlajdUlls 4aUs1V Ss ap 
4ajuaquod as snjd ynad au uC 





‘naedsrp yuoine uoyesiyeyideo 
ap s}loyap say anb stoj aun jsissed np je Jyoe,| ap yuo 
-oedde p neaatu 9] JUOIa}UaWIBNe 9}1e.91 ap Sassted 
sa] aonb stae,p yuOs sjiasuod-s}1adxa saq “gp PITInayoyt0d 


‘yyoe,, a 
uonyiedas ap enbyrod es e suojoe,p a}ute13Ssaz uoQW10dord oun 9ynole e Ae! 
ey ‘sindaq ‘uonesreydeo ap Juapgoxe yue}Iodumt un e ad"18 Isute Japaoord nd 
& SJOOg ‘aX NUSAAI & SAI} Sap sULpP Je UOS JNO} goeId ve ‘19Qz Ue ‘Inb ‘TU, 
-aumeAoy ne s}oog ap afdwexa J JUaANOS }U9}19 apoyJaU 93380 ap suesysed 
sa] ‘Sorreuulooe Sap }e1a}UL] ap Jo aTeosy onbyrod ey ap nua} a3dutoo ‘astad 
-aljua,| ap [eyideo np ainjoniys ey ans ssodai suoyesitqo,p asoduioo yusutar 
-gue a][Maya}sod un,p Madey ua yUouNSIe J ‘araIOueUTy aTUTOUOD, | INs daxe 
ysa ayoordde a3429 (1 g61) tedday 39 (0861) yoeIg sed sepnu10J proge,q “ZF 





Ing] Nod sduarajal ap JUSWIMAYSUT dUTUTOD dUTIE} SUOT 
& SUOTLSITGO Sa] SIRUTIOSap JUASTIIIN SatatUIep Sad ap 
IquIOU UO ‘}.1e59 19d aIINpal INOg ‘aIpuIOW UAT }sa 

uoleinp eT JUOp ‘suo}eSITGO Sap SIaATUN J a[[Inejayiod 
ap ad4q a9 nod aduarajad BUIUIOD JUSTRSSTSIOY a}TeIaI 
ap sassted sap wednyd ep] ‘assed 9] red ‘sue }3urA jo 

XIp d1}Ua anjIS as a}1eIJaI ap SauTTSaI sap jissed np 
auusaAour UOT}eANp LJ IS ‘axIf NUBAAI ke Sd} ap a[INoj 
-a}10d ma] ap uoyeInp Ke] yURa8uOjoId us a8IeW eT ke 

yuouatiedde moayfiour un e stojayno} yuuUTALTed saylq 
‘sissed np jo soe | ap yuowoarredde | e yuawsauteyd 

sed JUsuUOpe,S dU S9UUATPeURD d}IeI}aI1 BP SassTed 

Sa] ‘saguaut suOAe snou anb senaaijua say seide,q 


‘9, z anbyanb e yuesyyryp 

aS NEIATU 39 & INSLIVJUI SJ} }1e}9 [991 JUBWAPUAI ke 
IOUdIPJaI ap SuOTJeSITGO Sap JUaWApPUeL JI ‘FOOT AP 
uy eT V °% G No F UOITAUS, p WNUTUTU [aar JUBUWAp 
-Uai un Jaiaua yuaatop ‘ajdwexe red ‘oyqnd 1najdeas 
NP SaSsTed Sa] ‘SaBIeYD Sap UOT}L}L}SUOD ET Jd SUOT] 
-PST}]OD Sd] JUDWITqeIIPISUOD IJaAaTaI ap ‘9UI9} SUOT 
 ‘SO10J JUaTeIas SINa}ouIOId say enb uarq Is ‘ayTeAyVa1 
ap sassteo sap wednyd e] ap awa} Buoy e uoTyestTe}Ided 
ap no JIV9e,] ap JUaUIapuUa ap JIelqo | e Inatsazul 
yreias gtedde apjmeayajiod un,p yuawWapueal a] *xne} 
-NOd alaAve,s suOT}eINp Sep Juawatredde | ‘Jg19}UT,p 
XNe} Sap a]jenyoe assayqrey ve] QUUOP jUR}9 ‘arjNO UY 


‘sal[Isez 939 UO Inb sagurut 

-Jajap suorye}said ev sawiiSar soy JastunuTUT assind uo, | 
anb anbrjdxea mb ad ‘apn}yijia DaAk UOT}NTOAY, | Weuuod 
uo juop jissed ap syuautgya say 1e89}01d nod sanbrput 
NOJINS }JUOS dxf NUBAAI & SAI}I} Sa] “SaInynj sayerreyes 
sassney saj ‘atdutexea sed ‘aqojsua [Is aitp-e-}sa,9 ‘gpd 
-[e9 sa jissed ao Juop u0dsey Ee] ap JuaUTaTe39 pusdap 
jissed np syusurgya say JIANOD e ertAses mnb yuouny 
-SUL] ap XIOYD a] ‘UOHeYUL] Ins saxapur sawtser xne 
Xnanu a] JUassAOsse,s nb ‘Jagd yUaUapUAL eB SUL 
-I[qO Se] auUIeDU0D Inb ad ua JNO}JANS ‘d9}TUIT] JS UII} 
Suoy e ax NuaAal ke Sa}1} ap a1JO | ‘aTduraxa sed ‘sysp 
ap sIquUUOU UTe}1a9 UN asod art8a}zeI}s 33399 ‘STOJI}NO} 
fanbyeid ug *,,a}Uar aun Iayayor k yreapuodsaioo nb ad 
‘aaINP SUIQU op dX NUBAAL & SaI}T} ap JUBWIAATSNIOX 
ay[Meyeyiod 9] Juesstures ua jissed 97 (sastunUT) 


S00¢ PLH ¢ VAVNV) Nd ANONV V1 dG ANAAY (EE 


‘sanagid suoyejseaid so] 

jo SUDHRBITGO xne SalDosse SaiTe}QUOU XN Soy IAOSSK vB a}SISUOD SarTe}QUOW 
xny sap yuowartredde J ‘je19}UL,p xne} sap UOWeNIONFF ey a14yUOD UOyIe}01d 
aun duop aid sissed np je Foe] ap sauuadow suoyeimp sep juoweredde 7 
‘JQI9JUL,P xnv} Xne s}ITIqISUas P| ap aInsaww ouN onjysUOD UOyRINp eT] ‘OF 





jUdWaiet}Ua 1983}01d ap 1a}uU9a} jre1InO0d An9}oul 
-oid un ‘autes}xa,] Y ‘Jetenyoe jissed np suuaAow 
uoneip ey e puodsari09 aduevaypda,] yUOp syusUTAD 
-ejd sap itstoyo ynej [I ‘Suotjeinp soa] ratsedde inog 


‘OXY NUsAaL & SAI] ap aT[Inejaysod ina] ap uoMeinp 
e[ yueasuorold ua (,,J1ssed np Ja Je, | ap JUSUTOTI 
-edde p saddé} xnedioutid xnap sap un J) suoneimp 
sap juswoiedde p aaitwty aurr0j aun ke JUaINODAI 
Sa][2 eyUa, p sIquioU UOg ‘saTI0Sa}ed sarjne,p syTe 
Sap SUPP JURSST}SAAUT Ud aT[INaja}10d Ina] ap uoTeINp 
ey ned anbyanb azjtor99e e sanuaAred yuOs soutej}sad 
‘aryno UY ‘ax Nuadal e saiyty ap pod ne aypinayazsod 
Ing] suep Jusuuatjap sayfa nb suoyse,p uonsodoid ey] 
}INP9r JUO a}TeIJa1 ap sassted sanbyenb sarneas ’ja19}UT,p 
snjd ua snjd ap ay1dsns sissed np ja Joe | op JUsWerI 
-edde | anb uatq ‘ausinos efap suoAer | snou awwi0D 


yissed np ja Jig0e,] ap jatazed yuowarreddy 


‘epeues ne aArasqo uo] enb saqjeo 
& JUaTQUIassal SaT[Ineaja}iod sina] ap ulas ne sre 


Sa}elDOssy YSIMUdAaI : DINOS 


Ineyas np 
a[quiasusa,| ap xNed INS UOU Ja WUSLA[NAS SYSEAUT SPUO}J Sa INS gpuoJ NTL x 


dyqnd mapas np aAtid moayas np 
sa9uTUuLIa}9p saauruia}ap 
suone}said suoyejysaid 

ev souisar “-"g e sounlsar “QJ 


Tup-eumneAoyy epeue> 














0 0 
if I 
c @ 
te € 
v Vv 
¢ ¢ 
9 9 
2 SIOTTIQOUUUT T saatid i ainjytaAnod 

suelg s}yUDUIDIL] J ap spuojy 


(oo) 


.8911089}e9 Sarjne,p sje sap aeuushow UOTeIgpUuog 
¢ enbiydery 


I¢ G00Z ALY © ~VAVNVD Nd ANON V1 4d ANAT 





‘aylejai ap sassteo (Zz enbyanb ap saidne saguaut sanaadqua,p 1oJ ke] INS “GF 


‘JUB9}DIIIP ISIAUT, Pp SUdAOUL SaT JUO o}1RI}91 Ap Sassted 
sapueris sa] Saynas *« spuoj ap spuoj » sap aytieyndod apuei3 ey ayaed ua 
anbydxe mb ao ‘anbsi 9} Jayisiaatp mod saiessadou yUOS STANpIATpUI SyUdW 

-aoed ajuad jo }8utA aqua nb astdaid yuo saaMotAsojuI SouuOsiod soy] “pp 





Sao ap suoTesapuod soyJ ‘ayjanqyoe andy] VW “Set1089}ed 
Saine,p S]yde Say] SuULP SyUdUTASST}SaAUT Sina] ap wed 
ey Issne Jud}Uaursne sked sad ap o}1eI}JaI ap SassTed 

dp SaiTeUUOT]SaB Say ‘UaTpeUed In9}9—as a] anb suas 
JUIgUI JJ SUBP JURNTOAS TuUQ-auINeAOY Ne Jo sTUp)-S}e}q 
xne suorsuad sap inayas a7 “sayfmayayzod sanay ap 

of GT UOITAUD JUSIATeGOTS JUBIOeSUOD INV] SaT1089}ed 
Saijne,p sjijoe Sap JULUDdJaP SUSTPeULD SINASST}SIAUI 
Sa] ‘SyUsWade]d sap ajquiesua | ap oyzed suyur oun 
imod anb jua}dur09 au sa}tyUe Sad Is aUTaUT ‘SUOTJEPUOJ 
Sd] Jo UOT}L}OP ap Spuo}J Say JUANIUT TUA-auUNeAOY 9J 49 
epeures aj nod sasyyryp sar] ‘Sayfa a1jyUa,p sayuezsoduit 
snjd say stiduroo A ‘yuapessod ua nb ayreajad ap sassteo 
Sa] Suep ‘sje, p ad} red ‘sati089}e9 saryne,p sje 
sap suuaAou Uoye1apuod ey axysnyyt ¢ enbrydery ay 


“cp SHOTIQOUTUT 
suatq ap jrednyd ey nod p18v s [1 39 ‘Je}O} FIDE, ap % OT 
ap surow anb sano[no}j juajuasaidar au sreur ‘EQQz 
329 666L 24}U9 gfqnop anbsard uo (a1n}19AN0d ap 
SPUO}j jd SIOT]IGoUTUTT SuaTq ‘SsaAtid syuaadeTd) sat103 
-9}89 Sorjne Pp Sfjoe Sap Suep sfIydajjJo syuautaodeyd say 
‘SO}LIDOSSY YDIMUDAID UCTS *SJIJe,P 911089}e9 999 
OUIIJo Jo DLOYJo a1oTUeU Vp Ja1a3 Inod sajyuesyyns 
SadINOSssal Sap Juasodsip s]I,S JaUTULIa}ap ap uTZe a1103 
-9]e) auN suep sjusuadeyd s}yad ap anb ra.uauTUI0D 
inod jyuen}ejja,u ua ‘aouapnid ap aanaid ayofeur ua 
jUOj sInajouoid say ‘snd aq ‘sayeytur sedejza xne nb 
210DUd JUOS Ud,U SassTed sap wednyd ey ‘simajouro1d 
sop a8essyquaidde p ja aduaSi[Ip ap a1ayeU UY ‘“SIaTTIG 
-OUWT SUdTq ap NO ,,« SpUOJ ap SpUOJ » ap astutaaqua | 
Ted ‘91n}1J9ANOD ap spuoj sap no saatid syusautadeyd sap 
SUPP JUIU9}SIPOU JUISST}SIAUT SaT[o ‘aTeI9Uas UOSRJ 
9] ‘[e}0} BT[INejojtod Ansyj ap % G ve € ap anb yuswI] 
-P19UIB JUDPFJe INV] IU SaTIOSa}ed SarjNe ,p sfyde sap 
JUdWeT][enzoe JUNUUSTap Inb sassted say /1;qnd anaes 
Np a}fe1JaI ap Sassted SapueIs Sad} Sep UOISN]OXa,] Y 


‘OP-09 eTjouu0n 

-UdAUOD UOT AedaL Le] ap doy sed auBtoja,s au sata 
aijua,p jrednyd ey ap yroe,] ap uoNHAedas ap anbytjod 
e] ‘Juasoid e nbsnil ‘stew ‘orreyuoutatddns yuasutapual 
un Jaindo.1d as ap ya sanbsti say arin pai ap ue affmMay 
-9}10d Imo] ap % OL 39 % ¢ UA SIATUIAp $ad eB JaIDesUOD 


‘ayuermnod snqd jsa anjonys eT JUOP ‘SaITeUTPIO a}IPULUTUUOD Uda Sa}a1D0S 

sa] Jostpqn Juesesaid mb ‘aatid yuowassysaaut,p sou sey nod yye.ysturupe 
neapiey panoy un sano{no} yuayuasaidar sayfa steur ‘SIMassysaAut xne satq 
-Issaaoe snjd sanpuai uO saj $9ja1d0s ap adAj a9 ap uOMTUYap PT ke yUsUTUTADAI 
soajiodde suoyeoytpour saq ‘a[qisstuipe ayrpueuruod ua sauuosiad ap 9}a1908 
ap ssaytpenb 3.149 mod suoyr1puod sey soyno} yUasstT[dures saffe Is neS “EF 


“sIaISINO S}UPUTEpUaI XNe sInatieyur stojszed 
UOS Sal1039}v9 sa.yne,p syuaeoeL{d sute}190 ap SULTPaLU S}USApUAI Sa] “TF 





‘ITUDAR,] & ‘JUSTRIBUITe SaTTY “SATIOB9}ed SarjNe,p syyoe 
Sa] JURUIIDUOD JUdUTVdeTd ap anbyrfod amgy ap yao 

J] ALOAaI & JUOS dTTGnd IM9a}das Np sassted sa}yjed sap jo 
aAud im9}des Np o}1e.1jJa1 ap Sassted sap jaednyqd ve] anb 
a] eusis JUO SaBor19jUI JUBUTa.eTd Ud S}UL}[NSUOD SIT 


ajquiasua 
UOS SUDp AnaqIas Np ulas nv f149v,] ap uor1q1yAvday 


" ppSUSTPPULD JUSAIQIUD JUOS spade singj Sno} Is awUIgUT 
‘Nuaaad a] ANS JodUIL ] ap 10T | AP NAVA us SiasueIs 
SUSTG SAP UTUIOD SddTAPISUOD SOUIAUI-SaT[a JUSUTIT eI 
-9U9B JUOS d}TPULUTUIOD Ud S9a}91D0S Say ‘SIaBUeIJa SUSTq 
Sap JUSTOS aINjoNIAyseAyUT, p sjuUauedinbe sap ja a1n}AVA 
-NOD ap spuo}j sap ‘saatid syusutadeyd sap suep sassted 
Sap SJUsUasslysaAut sap yzednyd ey anb uarg ‘amyons4 
-Seijut,p sjuautadinba sap suep i1jsaAut no saatid 
sjusurtaoeyd sap ranjydajjJa nod a}1pueUTUIOD Ud $9}91D0S 
sap & JUBANOS JUaTDOSSe,S dITGnd 1m9}das Np o}teraI ap 
SdSSTED SAPULIB SA] ‘IdAIBSGO ddUaBISAIP LT ap sasned 
say Turred 39319 aja Issne e — uloy snjd suorpuatAas 
snou ajjanbry ans ja — nuanad aj Ans yodui1,] ap 107 e} 
suep anaaid (% gg) sia8ueija suatq ap ayy ey “uu 
"7,9}S@poul ULIPaU yUSUTapUAI UN JUSBLPHFe syuswuadeyd 
sao ap yrednyd eT ‘sar1039}e9 saryne,p syqoe sap Saaoqa 
SJUsWIapUual Sap JuaI 3ues Jared ap sarreuuoryses 
Sd] S[Nas ‘JUsUIeTeI9UaS ‘aonb susI[NOs yUO SsaagBoOiI9}UT 
sauuosied sap sinoetsnyd “pieSa joo y “sarteuuoTysa3 
S]Ud][9OX9, P a}TUNT] UIsseq a] Jo SaAaTA JUaWAT[an}oe 
xtid sa] ‘— saraisinog Sing] Sap a][90 & aINaLIayul 
JUL}9 S9TIOB9}LO SaIjNK,P SJIJde,p 91JJO,] — sajues 
-Sd19}UI JUaUTadeTd ap SUOTSedDO,p adUaSqe,] SUO}D 
‘FV | ap aatayjJo uOyIsSOduod KJ 3a anbyod xe] aque 
d0uasIaATp ey yuenbri{dx~a suostes saryne soy tue g 





‘IUAI] SUC] V 
fiqov,} ap uoiqijsvdas ap anbiqijod v] Ja 
sfiqoaffa syuaulaoujd $a] a4qua ajqujou 
dUASAIQIp V] 18a [***] SayUvssasaqul 
snd Sa] SUO1JVJVJSUOD Sap aun, T 





GS00¢ dLH ¢ VAVNV)D Nd ANONV V1 AC ANAAY Oc 


ss? 


"sa11039}e9 sarne,p syyoe ua (% QP enbjanb) uoyjes 

-apuod 93105 snjd ey yUaWaT[aNjoe aYydyFe Spuo; 9D “E0OZ 19 666[ AL}UA UONIOd 
-o1d meq gfqnop enb snyd e mb ya aypmeyaysod uos suep sats089}e0 saryne,p 
SJL SI] SNO} IAN PUT & 40} S91] GOUSUTUTOD ITOAR aTquuas Inb ‘OAyYy Np myao 
ysa queddeay snjd 9] afduroxaq ‘smmesmodeaid xne snjoaasp sa8ejueAr sa] aANoy 
quo A S]]J °aIN}19ANOD ap SPpUO}J sa] NO siNjon.ysesyuT,p syusutadmbe say ‘saatid 
syusuradey|d say] sud ‘saT1089}e9 sarNeK,p syoe,p Jat~noyszed adAj un suep 
sastjeoads juOs as syqoe,p SarreUUOTSa8 NO a}IeaI ap Sassted sanbjend) [+P 





‘uonnsedas ap anbyrod ey e apuodsai109 au syyoe 

Sad B dapaTye JUaWT[aeI yred vy anb yueae saguue 

Sap Ia[noo9g,s Jerod [I ‘seo sma] sueq ‘srat{Iqourunt 
SUdIq Sap d}IeJ UOTPeISQe ‘SaT10B9}ed SarjNe,p soe 
Sap suep syusuadR{d sap Janyayja e ‘syueyuasaidar 
sIngj UOTas ‘auTed ev JUaTeSUBUTUIOD SaaTpN}j—a Sassted sap 
sInsIsn{q *;,etUUaap L] ap INggp aj sindap syryDa4Ja 
sjuauaoetd sap sanbrewi assney ey] eanbydxa mb a0 
‘asesstuaidde utejia0 un,p elap juarelsiyauaq sassted 
Sad ap sinajouloid sa] ‘Q66] SoaUUR Sap NaT[IU oy 

32 INGEaPp YJ a1jUa sajsapou syuauadeTd sap red goueu 
-WI0D JuaTeae Inb sassted sap sed a] suep uoTyHAedar ap 
anbyyjod ey e yuawa}oja sntd yrepuodsas109 Je | ap 
dATaFJo UOTTSOduI0D eT anb a30u suOAR SNON ‘JUasaTye 
anbsii 3] 10193 ya syuawaoeyd sya} ap e 1apeooid mod 
aatidoidde amyonuyjs e] adeyd usa a1j30W JUaAtOp s{t nb 
1a}duiod sues ‘an[noA aduasTTIp ve] ap aAnaid artes nod 
uotjeredaid an3uoj aun r1aidesuod A duop yuaATOp 
sinajoutoid say ‘assnod asesstjuaidde un jus}Issad90u 
s[I ‘saxatdutod j9ynqJd jue}a syusuTadeTd sao ap dnoo 
—Neaq ‘JUSWIAIaIWIdLJ “S911039}e9 SaIjNe,P SJ Ud 99} 
-reynos uorelapuod vy] Jasi[eai ap af1dyJIp Is jos [I,nb 
yuanbrydxe suostes sinaisnytg ‘awi41a} SUOT e Je] op 
uoyysedas ap anbytod v7 39 spydazjo syusuedeyd say azyUe 
3[qe}OU soUaZIVAIp LT JS9 [ NeaTqey, a] aTey ap youd 
anb sayuessaigj}ut snjd say suot}e}e}SUOD Sap oun] 


‘(Sggz ‘uode> a10A) astidasqUs0d op 9131} 

@ NO d}IPULWIUWOD Us 9}91D0s 9UN_p astwadua,| red }os 
‘— stup-s}e}q xne yUsUTUWAdaI snd 3a — ru-auneAOY 
ne amnjonisesjut,p sjafoid sap suep sayuejysodut 
SOUTWUOS SAP JUIUTSPDAIIP SIAUT JUO SIUTe}II_D “UOTIS 
-mboev | }1eF TOA ua & SayQUA SaretUaid say Tued yuaA 
-NOJ} 3S SAUUSTPLULD 9}TeI}AI BP SassTed sa] ‘aTeIPUOW 
Jays, VW ‘eHesjor ap suri3ai uN, p Je] ap agaaI9 
uoyesnp ey e uarg yuatiedde_s nb — snjd no sue og ap 
jUaANOS — dUII9} BUC] ek SyUaUTadRTd Sap JUOS aD ‘S9} 
-UdUIa|BaI $1n9}9as Say SUP JNOJINS ‘UOTRTFUL,| 94JUOD 
uoyoea}o1d auuog aun ya xnejzded ap sayoreul Say D9AP 
UOHR]1I09 a[qrej aun asyjZo nb a][qej}s JUsWapuaT uN 
yuarQUas SaT[q “syuOd saz Ja sanbyaSi19U_9 seTeyUI. Soy 
‘sjrodoiae say ‘a8evad e sajnosoyne say auuOD ‘sonb 
-jqnd suoyeyyejsut sap suep sarqeiaprsuos syusuradeyd 


“SPILTTIIU 7’Q Vp H1eAIS ALJIyD ad ‘sayeloossy 

ypIMusdaly uojes anb sioje ‘a1njsJaAnoo ap spuoy sap ke sie[[op ap sprey[ru QT 
JUPUI9[EGO]S aIeSUOD JUO SaUUaTPeULD o}1eI}01 ap sassted say anb ours 
(F007) Ae[quier], “Me}ses np afquiasua,| ve anbydde,s uoye}e}suOd 99D ‘OF 


NjOsqe JUsUWapuUa ap So1se}e.4s Sap JUdUTE}JeIIp 
juonbrdde ynoe,p sarreuuoyseas no oy1ejai ap sassteo burs surow ny “6¢ 


“QULIID IP S914] Sap o1yjoUWIa,pP 
aALIe INV [I Satfanbsap asnumaryua | Ted ‘soraypIqourumt saerpy sep perd ans 
STUZ }UO JIL, p SaITeUUOT]SAS ap jd J}IRIJaI Bp Sassted ap aiquiou Uog “gE 





ap W8L)S |] ‘a][aBANOU JUSUIBATVLTAI SJyde,p a11039}e9 
aUN JUSUTIOJ 9INjONAJSeAJUL, p s}uswedinba saq 


‘of, GI UOITAUA 
& IQUIO} S9T1039}e9 SaIjNe,p SJjoe Us sjusUTadKTd 
sap uoNeiapuod ey ‘spuoj a0 red saanbydde nyjosqe 
JUIWAPUAI ap SaTsa}e1}s So] [ NvaTqe], Np aiyar uo] 

1S ‘GHOe,] OP % 6 HOS ‘sAeTJOp op Sprer]]TUr 99) ay[May 
-9}10d uos ap a3ue}10dur snjd y1ed aun ayono} OF 
3] red njosqe JUsWIapuel ap saI3a}e1}s ap a}DaITp UO} 
-esT]yn J ‘(FOOT ‘UOsuTepY) apuout 9] suep s}usuIN.y 
-SuL,p ad Aj 39 ap sinayuajap s}ueysodurt snyd sap un] 
yrestej ua nb ad ‘aIn}IaANOD ap Spuoj sap suep aT[inej 
-}10d uos ap (sie][Op ap spre [’F) % FG Ysaaut 
HEAL OAUA A “C007 Pp UY | Y ‘p,Se}sepou zasse yuas 
-NdWap 31N}1JdANOS ap SpuoJ Sap suKp syUsUTadeTd sey 
“(OANM) O11e]UC,] ap syULUIasUs sap ja SayUeUBTaSUA 
Sap o}TejaI op auisay np ayey uoNdaoxg (*,.Jalns 
Ing] & SdgTIJUIA SesuUOp sap sajno} sed JuasstuINO} 
au sassted say anb j1ej ne jUaT} efVd ‘auIazUT,] e saanb 
-1[dde njosqe yusWapual ap $a139}e1}S Sa] 39 9UIO}X9 | 
@ $9193 91N}I3ANOD ap Sspuo}J sap suep syusUTadeTd soy 
aqua | nealqey, ne uOMOUYsIp osunone e Au [Lnb esanb 
-IeWIaI UO) ‘JuIe,| ap UOYHAedaI ap anbytyod na] ap 
aipeo af suep jeyided may ap atjzed aun aidesuod yuo 
INI] 9}1eAJaI ap Sassted ap siquuiou uTe}Ja9 uN nb adred 
Sal108a}ed Sarjne,p sfyoe xne yuswWaeT[esed [ neayqey 
ne sayuasardail JUOS STI ‘BAO UOT|SA8 LT VP JUBAVTAI 
dIN}J2ANOD op Spuo} sap suep syusuade]d say anb uarg 


“xna arjua,p xnaTied snqd aj ‘anbsrs ap peydeo 

at studuioo & ‘saatid syuauraseyd ap sat1089}e9-snos 

ap adze] snjd ourures aun suep jUaUWe[e39 JUAaSsT}SOAUI 
uorsuad ap spuoj soq ‘ayfinajayzod sngj ap % OT e,nbsnf 
JaAIasal INV] ap yuURasestAus Sassted ap dnooneaq 
‘UaUTUTadaI ans SUIOUTU9QU 39,8 ‘aNAaId Ja BATIATyo 
‘ayquenb ma] ‘066 seeuue sap jngap ea] sindap surow 
ne seo sure}sia0 suep yuamn3y A sjI ‘oyfedjad ap sassted 
Sap sylje sap uOT}Isodwiod eT suep snudA xnesANoU 
sap Juos au sgatid syuawaoseyd say TU ‘2 SJoT[IqOUTUT] 
suadIq Sa] IN ‘snpuedas snjd say juos saAtid syuautao 
-eyd saq ‘a}e.1j01 ap Sassted Sat Sayn0o} suep sayuasaidos 
yuos nb ‘ssarjiqourut suatq sey sarde ‘aonb 9}e}suo0d UO 


62 c00T ALY ¢ ~4VAVNVD NG ANONVG V1 4G ANARy 





“of, G B adJJIYD aS adnos ad ap utes ne uonIOdod ayqrej 
snyd ey ‘UoHoR.ASqe [RJ Ua UO J 1G *Sat1089}e9 sayne,p syyoe sap Itgnboe ve aysnf 
no} yreSuaumu09 uoHsAOdoad ayqrey snyqd ey] yUeYYFe o}eoI ap assed eT] “LE 


‘aseq ap syinpoad seq 39 a1ANG,p SIO a] PUTUTOD ‘SJR sazyNe,p 
suep syuatuaoeyd sanaq op jied ayyad aun yUUUATJEP Sassied SoUTe}IID “OE 





‘SOLIOB9}L9 SANK, P SFL SIBATP Sa] aU afqid uOAHIedar 
P| Ins sjuUasWIAUSTOSUaI ap Nod sai} JUDUTJEJUAI Spanuue 
syioddea say] anb tor JayeusIs ap JUSTAUOD [J ‘SaT[Mey 
-a}10d sinaj suep (spiel 19) % gt anb jue}sut] nod 
JUIUUST}9P Ud,U Sata sTeUT ‘SoTIOB9}e9 SaIjNe,p sy 
Sa] SULP JUTGUIOD Fyde Ing] ap yULJyUOU Np (sreTOp 

Op SPILT ZOL) % Z’6Z AHSEAUT JUSTIOAVI o}TeI}aI ap 
SASSTLD SII ‘[L}O} NY “S8TI0B9}ed SarjNe,p Sf1jde soy] sup 
sjuautadeyd sap ajivynos neaatu aj anbrput J19e,] op 
uoynsedai ap anbyrjod v7 ‘uotsued ap spuoj sap 2]q 
-urasua, | Inod yyde | ap uoyNsedai e] arjsnq]I | Nealqey, 
91°% LEX ,.% L ap SuIOUT ap JueTe ‘ane, v assTed 
JUN. P JUIUITGLIAPISUOD STOJI}NO} PILLIVA SJIPaIJo 
sjusutaoeyd ap uoysodoid ey] ‘geSaatd syuoutaoeyd 

jo ainjonAysesszUuL, p syuautadinbs ‘ainjz19ANOD ap spuoj 
‘SIOT[IGOUIUT Suatgq : syyoe,p sad Aq aryenb us sysedas 
sIeTJOp ap spre] QQ ap snyd j1os ‘ssouTUTeXo o}Te.AJaI Op 
SASSTLD Sap [L}O} JIL | ap % QT ap Said yusteyuasaidai 
SdTIOB9}LO SAIN ,p Sfyde Ud SfIdaJo syusuTaoe|d sa] 


‘(T Nea[qey, a] 110A) 

JULI9} BUOT B JWI | ap UOTAedaI1 ap sanbyrod say 
anb augur ap Sat1089}ed Saiyne,p sfyoe sap suep Sj} 
aja sjusuadeyd say asATeue SUOAR SNON ‘epeues ne 
d} 1.1 ap Sassted sayuejysodumt snd QoT sep Te} Je] 
op aytow ey] ap sutow nad un airp-e-}s9,9 “(OY I] 39 
Oda 9] NPxo uO,] Is sprery]TU E’6GZ NO) ENOT ep UY 
RP] & SIL]JOP ap SPIT] Q’TFE ap SITOAR Sap JUSTeIIS 
sjanuue sj10ddei : a01n0g 


“SaLI0Saqed SayNe,p syyoe Say sno} 1nod jusuwede|d ap anby 
-yod ey aed anagsid uoyesapuod ey] yusWarTessadau sed yuonbrput,u sjonuue sjaoddeisaq , 


L'6C 19’ TOL ,uoyniedas ap onbyyog 
6L1 Le19 [e1OL, 
L'8 79'LT SIOTPIQOUNLUT SUdT 

6€ 87'El njosqe 

JUsWapual op $a139}e.1]S Jo 91n}19ANOd ap spuoj 
a1 69'S ammjonayseryut, p syuauadimnbg 
€V SLFL saauud syusuiade |g 

sJlaJo S}UWADLT J 

OS’ LFE [e10} yoy 


sie[[op ep 
%Uq sprerpru ug 


€00Z U2 OW’ MP 129 Od 
np aonb tsure d1yqnd 1najzdes Np 9}1e1ja1 ap SassTed 


saj}ue}1odumt sanbyanb ap sajjinaja}iod sap utes ne 
S911039}ed Sai1jNL,p SJlje Sap SaTeqo]s suoTye1apuog 


LT neayqey 


“Sal1089}e9 
saqyne,p sygoe us uoyesapuod es % Qz ve radu asey o}dwod [I ‘outta, Buoy e 
‘sre ‘JueysuL | Inod uoytsodwod es ayrpour yuowayjonied onb ve udqy a7 “SE 


“SaQUuTUU 
-Iajap suoyeysaid ve saun8ai sap myo anb asarueur aureu ey ap ganjonys sed 
jsa,u jissed may ‘sastpeyides yuawarjaysed anb juez9,U OY 2139 Od A1 “FE 


‘saldo8a}eo saryne,p syqoe sap k aT[mMayjoy1od moj ep yred a8rey aun gypayye 
MOAR Inod sanuuOdal d}1L.JOI BP SAssted Sat $ajno} puerduos adnoiB aD “EE 


“SIdT]IGOWIUMT SUAT Sa] }@ seq ap s}INpodd sg] ‘eat JUUTBpPUAI Be SUOHLSITGO 
say /amnjon.yse.yut,p syustradmbe say auruod ‘fissed a] 1989}01d ap gyatdoid 
ey yuo nb syuswaoeryd say yuednorsai syqoe,p 911089}e9 oun 9919 ve (OFAN) 
OLILJUC, | op syuULUBIASUA Sap Ja SayULUBIaSUA Sap a}ILIJAI AP IUTISOY 9] “TE 





Sa}IJUA Sad ‘a[quIasuY *.,Sa[qe1gpIsuOd JUOS SOUIsaI 
S20 ap syqoe Say Jed“, Oa MP 32 Oda MP sjtoddei 
say onb atugui ap ‘,.syuejuasgidas say 91}UOIUaI SUOCAR 
snou juop d1jqnd 1najdas np sassted sap sjanuue 
sjoddei sa] suTuTexe SUOAR SNOU ‘UOT}RUTIOJsURI} 
93499 ap naydure J Jamsaul Mo ‘sat10Ba}ed sazjne,p 
sjqoe,p yyoid ne (yusWIaTe39 OxIJ NUSAADL ke Sad}T} UD 
‘JUIANOS 32) 3SINOg Ud $99}09 SUOTIIe Ud UOTFRIgpuod 
Ing] }Npes yuo otqnd snaqdas Np ajresjaI ap SassTed 
SdapurIs SIUIL}IID ‘SaduUR SaIITUIAp Sad asueRYo 
dnooneagq ve suorsued ap arlatyeul Ud a] ap syayo 
sanbyenb ap saut8ar sap yyoe,| ap UoTISOdu0D eT] 


o1jqnd 1naj2as np sassivo sapuvss 
sanbjanb ap fijav,] ap uo1j1sodiu0d vy ap uo1qvoyipo- 





‘S1a1SANOg SJUaMlapuad 
Sap a}1f14qvjoa vy] v uUolq1sodxa Ana] 
auinpas ap uy fijov,] ap uo1q144vdaA ap 
anbiqijod Ana] sayfipoul ap Juasvsiaua 
dJIWAJAA AP SASS1VI SAUIDJAID 





‘aainp ansuoy 

ap jso inb ‘jarrenjoe jissed ne xnarui jusatredde,s sat103 
-9}€9 SaIjNe,p SJIZde Say ‘a1jNO UY “SoTeIsINo sIna[eA 
Sd] 9 JUBAIVS 9S STI JUOP SaTBa}e1}S SOP SOUTe}I99 
JIJUS BALB9U NO JI Ie} $9.1} UOTLTSIIOD LT & 9deIS “UOT 
-POLISIOAIP LP] AP 9BLJULAL | ILJO Issne seu SdAge 
sjUdUTapual sap 138e8ap juateAnod sjtnb azyuowap 
yuo ‘aydutexa red ‘a1nj}19ANOD ap SPU} Sa] “SIOJ eT e 
xnap Sa] a109uea no ‘anbsts 3] 1anue}}e Us,p NO yUsWIEp 
-Udl 3] Jassneyar ua,p ule aj[Meyoysod ne sarodso03ut 
JUOS SJR SAD *,.AXY NUGAAL ¥ S2I}} S9p Jo asINOg US 
S99}09 suOT|IR Sap JuaN3uYstp sey nb sanbystayoe1ed 
sap asned ev ‘artatjua jied e a11089}e9 9UN JUDWIOJ 
sjqoe Sao anb Jartaprsuod e aduepus} sny{d ua snyd op 


S007 FLA «© VAVNVD Nd aNONVg V1 dd ANAay 87 





‘sal1089}e) soyne,p syyoe xne 

JUAANOS d1DOSse Sa] UO ‘SUTOLTURAN ‘S[PUUOTPe.J} syyoe Sap Ins ssapuoy USUI 
-a0e]d ap sa1s9}e.Ys sap }1ej Us JUsUIeOUT ‘o_dutexe sed ‘ammz19AN0d ap spuoy 
so] ‘JUsWed"Td ap s9139}e1}s sap v S9TTUITSSe o149 JUaTeLINOd sayyne,p onb 
STPUR} ‘Sd}OUTISIP S9SSLID Sap JUSULIOJ SaTIOSa}vo SaryNe,p syyoe suTe}IaD “LE 


‘suoneSt]go sap Jusweyediourd sruajap ap “oyreqjar ap 

sassieo sa] nod ‘atqesayo1d sed yresas ou [Is 10Aes e yuenb anbnuyjod ayprara 
P| JAATARI 9S NA & UO ‘JUSUTWAD9Y “9UIBUOD ouTsaI Ne sardosd yuos dnoonevaq 
juop ‘sina}oej sinaisnid ap puadap soe | ap afeurydo uoynsedar ev] “gE 


‘saaud sjusuraoeyd sap ya sadadsa sap ‘siariq 

-OUIUWT SusTq sap efdutexa red ‘sat1089}e9 salyne,p syyoe sap sdwua}3u0] stindep 
JUBUUaTJap s}TeIJaI ap SassTed ap aiquiou Uog *saT8a}e1]S Sap UOHL[NUIAO; Ly] 
inod ynojns }Jas as UO JOP 9a}ITeaI eT op sayT[duuts uo eyUasaidas oun ysa (axy 
NUaAaI & S31} 39 SUOTIOL) YF-99 UOIOdOId ey aonb saUsINOS ap JUaIAUOD |] “6Z 


‘(€00Z) Uleysureg ‘etdutexe red “Mo, ‘yOQde,| ap UOysa3 
PR] ap In9}das Np s[quiasua,| INs IUSNTJUI 9UN JUadIaX9 S9DULPUDd} SID “QZ 





e uo ‘anbidayeqjs ana ap jutod un,q *,,e1ana,p sioq 
32 aseq ap s}mpoird ‘amyonaysesjuL,p syuawadinba 
‘QINJIVANOD ap spuoj ‘saad saypreUr say Ins syusUT 
-a0e|d ‘SIat{IqOUIUII suatq : Sat1039}ed Sarjne,p sytoe 
xne aj[mnejeyiod np anidde j1ed aun yueuyseap ua Jude 
Ingj ap uoTyIsOdusod eT yUATFIaI Saja ‘Ax NUIAAI ke 
SdI}T] Sap JUsWapUaL a[qrIej Np asned ke ‘SIOJayNOy, “S1VTS 
-INOq S}UdUAapUa Sap d}I[HeTOA eT e UOT}ISOdxea ANZ] 
aimMpal ap uye Jude] ap uoNHAedal ap anbiytjod may 
IOYIPOUL 9p JUISBeSTAUD J}TeIJaI VP SASSTed SSUTe}Ia> 


‘C007 Ue JUsUTATTTND 

-1y1ed ‘siatsinog sayoiew sap astidai ey] aed saasued 
-WOd9I 939 U0 FOOT UA 39 EQOZ Ue ded a] NuazUTeUT 
yuo Inb ayresjai ap sassted Say ‘JIp eJaD “sUOT|De Sa] Ins 
anbstz ap sumtid ey auta0u09 Inb a9 ua syueasueyp onA 
ap sjutod sap nua} a}dur0o9 ynoyns ‘saaaata doz yuOS 
SaTfanyoe suoTje ua suOCT}eIapuod sa] anb yusuTT}sa 
Sd9MAaLAJazUI SauUUOSIed Sap SaUTe}IA STRUT ‘) FIV, ap 
« afeutydo » uoytsodurod ey e yuenb snsuasuod unone 
souaredde ua 33S1xo,U [J “.(oxlf NUaAAT ¥ S94 Ud % OF 
jo SUOT}OR Ud % Q9) NF-09 UOIIAUS,p UOHIOdoid aun 
suep Joe | Iysedai e j1e}SISUOD SddUTULIa}ap SUOT}L} 
-said e suatpeueo saurtsai sap yrednyd ey red aanbrydde 
a139}eI]S LE] ‘UOITAUA (66 SeguUR sap naT[Tw a] sindeq 
‘JOR | ap ayenbape uoytsodwioo vy e yuenb jegap JIA 
un 9AgInos v uoesTTe}Ided ap syloyap sep uonedde 7 


Je | ap uo WIedaI ap 9139}e1}s BT] 


“oSpHe|ar onb yoynjd snjosqe saute} us syydalgo 

sIngy I[qeye & Sa9seMOduUd Jd BDUSIJEl IP SBOIPUI Sey Ins 
Jousie,S ap SNUa} SUTOU STeULIOSap JUOS SaTTeUUOTSaS S29] 
‘gjajyered ug ‘yuoe UOYses ap ayA}s un snyjd ua snjd ap 
a1ayard UO ‘Q66L Segue Say yUepued anZoa ua aarssed 
uolses ap saisayeys xne ‘uyuY ‘Jissed np sjuswls[9 
Sap 9 OXY NUIAaI k SdI}1} ap a[Ineyaysod np soe sap 
Jeqsed yuaworredde un e apacoid uo ‘uoyesieydeo 
ap onbsti 9] ta1a8 xnetur nod ‘nat awarxnep uq 


(% G6 “xe ‘d) [qejaaid soueyUOD ap [Ines 

un jueAs ‘a9uuop apotied aun,p sinoo ne sissed ne yzoddea sed zautr0ysed 
-snos yiezimod (sy9e | ap uoyHsAedar ap onbyyod) aunSea np yuoe | atjenbey 
suep uonszodoad ey] e puodsazi0o Tf (yyA) enbst e ine[ea ve] ap epoujew ey ap 
uaXour ne gimseut ja jissed np uoyouoy us ruyap jsa onbsi op yo3pnq eq] “ZZ 


(1002) TO> 39 UIMIN 49 (E007) JeAeg 
ap (000Z) AUVD2] HOA ‘}peto ap je auorew ap sonbst sap uoyses ey] ap suy 
xne aatidoidde snqd ve] ysa sanbstz sap uoyesyaspng ve] ap epoyjeaw ey] “97 





‘auITgal uN_p jissed np uoyeinp ey e xnetut yuotreddes 
ya sanbsti sutowl juos ‘jUaWIapuar ap saatedsied 
SaIna]]Ieul ap yuaryo spanbsay ‘sat108a}e9 saqyne,p 

Sjjoe Pp INdAvj Us yUsUUaap s{t Nb sasaisinog simajea 

ap uoysodoid ey] yuesnpai ‘Jde,] ap UoWyAedai ap 
anbiyyod ima] Jayrpowl e yUa.uauTUTOD SITqnd Imajoas 
np uotsued ap spuoj spueis sanbyanb ‘nary rzaturaid 
uq ‘anbsti 3] yUuaIas Sayfa JUOpP a1aTUeUL PJ Jo a}TeAYOI 
ap sassted say red sanyoayja syuouraoeyd say ans suosey 
SIOJ} BP JUSNTJUL JUBWIApUAL op a1aT}eUr Us SayINpel 
Sd}U9}}e Say jo JIssed ne sapioooe onde aouL}IOduIL J 


anbsii np uoljse3 
ap 9 APeIJaI Vp Spuoj sap Juauadey|d 
ap daIJeUI Us SadULpUd} SayedpDuLg 


‘amsaut afjanb suep ja anbstz ne asodxa 

aaj9 nad ayfinajeysod np maysas Janb ijqeja,p Jowtsed 
mnb ‘anbsts ap ye8pnq np a}dw10d yueU|} Us da[_NUTIO} 
389 foe | ap uoyysIedar ap anbytjod ey ‘aauue oun,p 
sInoo ne Jayiioes e sasodstp yuos sjtnb yuapeoxe,] ap 
WIMNUIIXeUL JUL}JUOUT Ne JUsWaT[anyiqey puodsarz109 nb 
y@ aipuaid ve yuayuasuod sjtnb anbstz gy jos ’ jgonbsi 
ap yespnq 9 JUasserp sinajowodd soy ‘IsuTY ‘apoyeuT 
93309 ap yuestdsuts ua sissed np jo Jj0e,| ap sasATeue 
SINJ] JUDUUT Sassted Sasnaiquiou ap ‘stojaynoy, “onbstis 
np uoljesyaspnq ey] ins spuoj yuawaind auraysAs 
un be JUaInodal sInajoutoid ap aiquiou yWed un [Nas 
‘sanInossal sap ued aj ns sjueasIxa sad} jo Soxo[dur0d 
yoynq{d juos anbst 2] JaT[IaAIMs op jo Jamnseaut ap 
jueyautiad souiasXs S2] SUWUIOD *,,a}TeIJar ap assted 
may e Jatueuy anbsii np uorses ap sanbruype} $2] 
yuanbydde st nb aj10s ap ‘anbsti np uonesyespnq e| 
ap epoyjeut ey rnod ajdo yuo simajowo.d sanbjanO 


‘yuouraoeyd ap anbrytfod ey e aet] }so UOTFeSTTe}Ided ap 
anbrjod ey ayjenbey suep amseaut ey airp-e-jsa,9 ‘aed 
azyne,p Fe, ] ap anbri8ajeys uonNsedai vy Jo Jed oun,p 
JUIIa} SUCT & UOT}ST}OO ap ja UOT}EST[e}Ided ap xne} 
sa] adjua sual] Set atpuerdurod xnanu e apre | nb arpeo 
un p majourord a] 1a}0p ap Sa apoyj9UT 93399 ap saBe} 
-uvae xnediourid sap un ‘Jeenyoe jissed np stew 
‘gyoreul Np UoTUO; us sed uoU gnjeAg jsa JUSUTAPUSI 
a] ‘satuljap JUaWortep Jos Jatusap 99 e Joddea sed 


£2 G007 ALY VAVNVD Nd aNONVg V1 ad aNATy 


‘snAaid auiia} SUT & $]NOd Say] ja aUITBaI Np saBieyp say ‘sUOQeSOD sa] aqua 

stuo1d Woo ANaT]IAUL a] AISTOY ap 18v,s [I puenb ‘auuop anbstz ap neaatu un 
inod juswapuas Inaypiow 9] JULIQUaS FQde,| ap UOISOdwOd vy JaUTULIA}ap 

ap jauisad 1o-myaa ‘anbst np uoyses ap yyno yedioursd np 418e,s |] “Sz 


“Salle]QUOU XNIJ Se] Ja SUOYRANp say anb satsredde 

8 SIOTe JILYDIaYO OU UO IVD ‘aLUJa} NP a}utadjsai1 UOYdadoe aun suep siew 
‘OQ6[ Seauue say juRpuad (yUapaoxa,] e ay] onbsi1) FY LJ & JUSTeIMODaI o}Te.YoI Vp 
sassted saq ‘a}to.j9 dor uonejo1dsajur oun Ja}tA9 nod (qy5) « jissed-yyoe 
uoyses » uoU ja « Jissed a] Ans axe yUdWDETd » dU} a] SUOSTIN SNON “HZ 


‘(F00Z) SuLreMA ALOA ‘FIssed 9] ns aaxe 

apoyjeut ey ap jalns ne snyd oars ua nog ‘yuauanbas seq anyeag sed jsa,u 
‘Te19Uas Ud ‘Ja 9YIILU Np Sad10J Sap UOQUO} ua sed anjoag_u JIssed a] anb 
aored ‘aanbrduros snqd ajaaar as jissed np uoqouoy us anbst np uoyses ey *¢Z 


‘sanbsii syyoe,p 
uogesi[yn | as8emmooue “(POT ‘Jaays}ypequry ILOA) s}iadxa sute}199 ap SIAL 
ap ‘inb ad ‘suoye}OUL,p Jo gULUIBANOS ap amnjon.ys ayatd aun e afqenqiyye 
}S9 JQOe, | op JUaWApUaL J] ANS UOeRsT[eI0} LT ‘stored ‘anb suouuoQuUeW °ZZ 


“sarre}QUOU XNY 

sing] JULYSH]][I Safapour ap apre,] & s[lasuod-s}19dxa sap red saauewr jissed np 
jo ye, | ap sasAyeue sap ans yueAndde s ua syOe,| ap UOWHAedas ap anbytjod 
IN] JUSTLSST[GL}9 J}LL.YOI AP Sassted ap sIqUIOU UOg IS DUAL SLI IT HL}9 [P, “1Z 





}ed9,p Sazt]Iqrssod soy 39 ‘aT]Inejo}10d a9 ap anbsi ne 
uoytsodxa ayqrej ey ans yueAndde s ua varoqeya ayInsua 
3So Joe | ap uO|HAedas ap anbyrod v7 ‘jissed np sesty 
-eENJOe INI[LA L] LJ I] UTWIOD JUBUTa|qISUAIS ‘UOT}LTFUL] 

dP Jd J9J9}UL,p XNve} Sap SUOTJLOIPOUL xne JUASSIBvaI 
mb ox NUdAaI & Sd1}1] ap JUBWaT[ayUassa asoduroOd as 

J] [Majoysod Ja} uAQ ‘JUapsoxa | ap sanAgidut suoyeny 
-N|J op are} ey jo UOWIIedde | srputesysar nod j1edap 
ap [4yNo uog un “mMayowo.d a] mod ‘anj4ysuod TeuTuTUT 
anbsi e ayfmeyoaysod un ‘atogy} ug ‘(yUapgoxa,J ap adAy 
-JJ259) JUIpsdxa J e at] anbsr ap auuOp neeaatu un nod 

(g1ssed a] Ans JRQDv | ap) JUBPaoxa | JOSTUITXeUT B a}STSUOD 
c7Joe,| ap uoHJedas ap anbyod eT ap Fy9algo | 

‘pzpissed a] ns vaxe Juauaoe|d ap arsazyeys sun sued 


‘anbsti np uoyses may 39 yUsUIADeTd 

dp 3189}e1}s Ina] snj{d ua snyjd ap yuapuoy; a}resjoas 

ap sassted say anb j1ssed ay ans jsa,9 ‘nad smdap 
‘SIOJONO], ‘SAUTBaI ap [Ie}UdAI aBIey UN, p ULIpaU 
jUdWapUSL Ne yLepuodsai10d9 afqeydaooe yUoUIapUaT UN 
‘a[quiasua uos suep astid assted ev] INO, *,,a9UadU0d 
J110B9}L9 L] IP IUdIIJaI AP SJ} Sap INJao Dae UOSTeI 
-edwi0d Ua dINsaU }1e}9 JUBWpPUAL INV] Jo Je] ap 
UOTDUO}J Ud SISTOYD JUSUTaTe19Uas JUaTe}a SyUdUTaDeTd 
Sa] ‘,,J1ssed np sayfa 39 Foe] ap sanbystz9yoeIe9 
Sa] o1jU9 aiqrimbaseap yueyzodurt un 3}10du09 anb 
sonbsti Sap Tu Jesa}UI,p xnej xne jissed np syusursja sap 
P}I[IGISUAS PE] ap S}UdTOSUOD JUSUWTOUTETd sed yuaTe}a UU 
dUIS9I ap sInojouroid ap dnooneag ‘jUaUTUTADaI 
yno} e nbsnl ‘anb sunryye yUO sagMatAJoyUI SauUUOSIad 
So] *,,J49e,| 9p JUsWapUdT a] ANS s9}UaLIO 939 yoy] 
}UO d}ILI}AI BP Sassted sap sjusutadeTd soy ‘assed gy Jeg 


jissed a] ans saaxe yuswadey]d ap sarsaye13S 


‘O}ILIJOI VP SassTed ap UOT[HURYE UN ke SAAYPIAI S9dU 
-UOp Sa] UOTaS % ZT Be QUUaAOU Ud }eSSTTqGe}9,S a1qrinbs spuoy uN, p ueIpaut 
[od JUWAPUAL J] ‘E86 129 $96 91]UO Sda[NOdd SadUUR IZ SAP SINODI NY “OZ 





‘aJSapoul aja 1ssne 

}IeILAap (Seed JO XNLUTUTOU SdUId} Ud) 9xXY NUdAII 

8 Sai}I} Sap JUsWIapUa gy ‘Sanbr10}sty xnaId siM9q ap 
said ayjanjoe amay J e JUeSSITGe}9,S JUBUTApUST ap xne} 
Sa] ‘a[qeqoidutt jsa sd1lyauaq-sINOd ORI Np uorssais 
-oid ajjaAnou aun nbsind ‘sapuaptrarp sey Ja Saoyaueq 
say Ted saypyse % QI ap SUIOW ap JdUeSSIOID ET JUST 
-d]QL[QUIASTeIA JUOIO}aTJoI SIDISINOG S}UDUTAPUAL SI] 
‘(z anbrydeiy) 020261 39 096T Seguue say JuUBpuad sa.ysts 
-a1Ud xnad e 30}NTd yUeIedWIOD as ‘OG6T 39 YOSSI SeguUR 
Sa] JUepuodd aonb saaaja suloW JUaUWaTqISUAS Ja ‘SsaguUP 
sanbyjenb juepuad sjyeyoa zasse JuataAv,s uoIsuad ap 
SPUO}J Sap S[eeI S}UsUIapUa Sa] anb ad ev a1puayye,s 
JULI Fe JUO SaaBO1I1a}yUT SauUOSIad Sap sinsIsnyg 


xn} 90 ve y10ddes red »% ¢ anbjanb ap anbst ap aurtid 
aun suUadAOUT Ud JUASTTN s}UaTpD sinay anb susrinos 
UO S}ue}[NSUOD syj ‘aTe1auas snqd araTUeU aq] ‘aUTID} 
SUC] & SUOT]ESITGO Sap JUdUTapUaI ap xne} Np snssap 
ne % G’¢ Ja % Z aljUA JUeN}TS 9s sud aun juanb 
-1jdde sjueyuasoidas sap 91yU0dUaI SUOAR SNoU yUOp 
J}ILIJAI IP SASSTed Sa] ‘SaauUP SateTUIap Sad onbst1 

ap suid ap alaeu ua sasayjyodAdy singyj yInpel yuo 
d}ILIJOI ap Sassted ap aiquiou uog ‘anbyeid ey sueq 


Soilenjoe sop UstIpeuRd JNJHSuy : ddInNOg 


100c L66Il 661 6861 S86l I86l LL6I €L6l 6961 









0 0 
Cc c 
v €00T 19 096] BHUS UaAOU JUDUIAPUDY v 
9 9 
8 8 
sue XIp Ins gstjenuue jusWIapusy 
Ol Ol 
Tl Tl 


JUAWIA PUY 


IJILAJII IP SISSILd Sap SULIPIUI S[aa1 SJUBWIapUdy 
z anbrydery 


G00¢ HLH e VAVNVD nd ANONV V1 Ad ANAT 97C 





*% 09 B aInatigdns suoyoe ua UOQeJapuod oun augur JUaTeAR 
I}LIAI VP SASSTLD SAUTL}199 ‘(66 SOQUUR Sap aT[nq eT JURpuag ‘sdwia} aj 9aAR 
JojusW3ne eB sdUepPUD} No kB sUOT}e US UOHeIapUOd ve] lonbinod jsa,5 “6T 


‘(snqd jo sue x1p) aura} Buoy] ve suoyeSi[qo sap Jusatuapues ap xne} 
np agsed e aayeurxoidde uoSsey ap yuUoweTenyiqey pYqQey}9 uO nb ‘aunar np 
syuawa3e8ue say anb sginp aweUI P| ap JUUINYSUT UN, p yao ysa atqvordde 

anbsti sues xnv} 9J ‘9}Te.JaI 9p assTed 9uN,p sed a] sueq “anbsri sues xne} un,p 
sytosse sjuswaoeyd sap npuayje mjeo ve 310ddex red suonore say ans nagad are} 
-usuratddns yuauapuar ne puodsaiiod suoyoe sey ans anbst ap autid ey “gy 





‘SO]D 91}9,P UTOT Sa onbst1 ap aurtid 

eB] ap yUae}IOdu0d ne ja Ingyea eT e yuenb surtue 
yegap 9] ‘jos ua TL Nb tond *(Z00zZ ‘Uleysuseg jo Woury 
‘gjdunexea red “110a) yredap ap jutod uos ap yuepuedap 
yno}j ‘aa8estAus sported ey uOTas aurguT 9] sed 4s9,u 
nagid mynj yUsuapuar ay anb 3a a}3aYyDIM0j aBrey auN,p 
Inatia}ULy] e sdura} ay suep anyon anbsi ap ownd ey 
anb sanbrput jua,quias sapnye saq ‘aut1a} Buoy e afqeis 
-eAut onbsti ap aurtid aun,p uoryesi[yn | ap spuoj-ustq 
3] JUaWreTTNONAed snqjd 3a “Iapadoid ap uodSey 93399 
aSNed Usd STUAI & UO ‘SaguUP SAIVIUIEp SdD ‘JUUTaTeSA 
jissed 9a] ‘sed sap uatq suep ‘ja Je] JanteAs inod 
a]qej}s outta} 3uo] e anbsi ap sutid aun ke simodeai 9] 
yuesoddns sanuuodear sayjatrenjoe sautiou say red suas 
20 Ua seseinooue ‘,, suOT|R UD syusutaor|d sap yuo; 
s[t puenb ayjayueysqns anbsis ap aumtaid oun m10A9id 
& SNUDA JUOS Usd a}TeaI ap auISaI ap sinajouroid say 


suorpe Sa] Ins anbsi ap suitig 


yUstasueYpD ap sins}Ie] 


8L 


Wek Uos}e AA : 9dIN0S 









£007 1007 6661 L66l S661 £661 
OC OC 
OV OV 
jissed np 
09 Je | Op sorpul = 09 
Sorpuy 
08 08 
OOT Ne OO 
jissed-gnoe uonesreyides oulafd 
oral dorpuy OCI 
Ori Orl 


DOIPUL | 9p Ans[eA, 


saguIULIajap suoT}e}said 
ev addy awi3ai un,p aurysea uoTyest[e}Ided ap NeIAIN 
L anbrydery 


‘(epeued anbysye}s) uoyesteytdes ap s}loyap say JouTuma nod san} 

-dafjo xneweads s}uswasi9A sap o}ns Jed ja ‘JUaWaMarTiayue SaynuNdoe JuaTeAR 
st_nb uojyestte}ideo ap sjyuapaoxe sap uostes ua sda} ute}1909 un yuepued 
SI9UOXO 9}9 JUBTeAR INb sinayoulo1d xnaiquuiou sey Ted sayjanjiqey suoyesyoo 
sap astidai e] saide ‘spreryprum ¢’9¢ & sie][op ap spreryru F’Z ap juessed ‘F09z 
32 000Z ejUe gfqnop enb snqzd yuo atonpy us saumtSar xne suoyeRsyod seq “1 


‘sa}Ie.oI XNe SaQsJaA SUOHe}saId sap aan}ysuOd 

jsa jissed np an10w ey JOP jo ‘oxTJ NUSAAL k $9.44 Vp %, YF B}a SUOTIL,p %, C9 B 
asodurod 3sa y9e | yUOp ad} assed aun_p (sissed np ayjao e woddea sed yor J 
op Insjea) uoHese}ded ap oVeI np ja Ne] op ‘“Fissed np sorput un_p apre | 
& MNJajja 4Sa [NI[ed a7] ‘ssauTULIaJap suOTL}sSaid ve saumSeaI sap anAeid uOTes 
-1yeyideo ey ans jissed np ja ude] ap sanpua}je suOyeIIVA Sap adUapUL | ap 
(afjansuauz) aunj}10ddo uojeumse oun IMUMO} ev argtueUT ap N5u0d 4VeA/\\ UOS}e\A 
ILA ap asjauoreq np sajuesoduiod say ajuasaid [ anbrydesy aT -gT 





"Sjijoe Sap Inayea 

e] Ins }reAne ajja,nb 4ajjJa,] ap issne jreipuedap 
uorjestpe}ided ap neaatu aj INS adUapIOUT UOS STRUT 
‘ninoo jissed np aasijenjoe IMayea ey] Janurwip 
}e19J JQI9JUL,P XN} Sap d9}UOWIaI aUL * ,,SUOT} 
-¥ST}O) Sina] JUassney sInoajyowold sayz anb nqyej e 
If 39 ‘(SQ0Z ‘[[Je01Ng) earoTjaure sed 3sa,s au UOT}eS 
-1yeyideo ap uoryenys ef ‘yeINsaY °o,(T anbiydeiy) 
ITYIITF IP JUSTeNUT}UOD auTIa} BUCT k }919}UT,p 
xne}j say anb aozed atyred ua “4yueyne,p nid e sissed 
J] STRUT ‘NIDI¥ 4S9,S J}ILIJII AP SASSTed Sap J1}e,] 
‘SUOT}ESTJOD Sap UOTJeJUdUISNe auUN_p jd SJaIsINOg 
sayoiew sap astidai ey ap naaej ey ev atyred apuei3 
Ud ‘FO0Z 19 €00Z UA *}919}UT,p xne} sap suOTEIIeA 
xne souisai sap jissed np ajliqisuas ey & ynojIns 
aTqenqi4jje SUTIOWUAU }Sa S9aUUP SataTUIAp Sad 
uotjesteyided ap s}ioyap sap aduejsisied ey] ‘sagu 
-TWJajap suoljeysaid e sawisai sap uorestfeyded 
-SNnOS P] & }d Sassted Sap SaT[inejaziod sap s}uawap 
-Ual sarjatd xne gnqt1juod e& QQQZ SeauUR Sap jngap 
ne apuou oJ suep SIaIsINog SsayoIeW Sap assteq 

Re] ‘Juanbasuod eg ‘suoljoe,p aUIOJ SNOs anuajyp 
a[Inajoyiod inaq ap jied ey] syUaWIBNe JO d9}TeI} 01 
ap sassted sasnaiquiou ap ‘66 Seauue say juRING 





‘JgddqUuL p XND] 
sap SuolJU1AVA XND SaUiisad sap fissvd 
np ajiiqisuas bv] B INOJANS g]qQuNg14}4V 
JSa SAQUUD SadalUsap Sad Uolustvj1dvd 

ap spioyap sap aouujsissad VT 





‘aUIISaI Np $}No0o 
Sa] JUTIA} BUC] & ILIPUTOUTe gSUAd }1e}9 [I Ted ‘SJoIsINoq 


SZ G007 ALY © ~VAVNVD Nd aNONVg V1 3d aNATY 





SOYIILUT SAP d}ITYLJOA apueis snyqd ey e ary nse onbsts 
Np JUIWaBIL] JreRaseUTLOpap Sa] SUOTFESITGO xne 
JUdWTaAeIeduUIOD SUOTPIR Sap Npua}e siteyuUsuaTddns 
jUauTapual a] anb yuatesued aumt8a.1 ap simea}owo0id 
say ‘assed 9] eg “AUI9} }.1NOD ke saferdeds suoTjesT}09 
IP JUIUTASIVA J] Ia}ISsad9u yrermmod tnb ‘y1Oyap 

ap onbstz pues3 snyd un e awidai 3] asodxa sje 
S[o} OP SUP INSOAUL,P HJ a] ‘JUSUTETeT[eIeJ ‘WI9} 
SUC] & SUOT}LST}OS Sap UOTJONpeas ouN suTeQUa Nb 90 
‘Sadao snyid syuautapuas sap ormmpoid yuaaned sanbsiu 
sjijoe Sar] ‘suoT}esyOd Sap nAgid neaatu gj 39 suUINsse 
yuoutadeyd ap anbsi np yeqoy]3 neaatu gj 3aj}uU9 UT] 

UN 9}SIxo |] ‘awWIsaI Np suOHesI]Go sap uoHesTTe}Ideo 








‘JUapsoxa 

Ing] 11sso13 e no naXoydura,] ap UOYesST}O9 ap 

XN} S93] JaAajar e gard n9}das Np ayjre} suuaAout 
jo apueis ap o}1eIJaI1 ap sassted sap a}oleUl eT a}IOUI 
dITLJUDUTI]SaI [INVS Np JUsUTaAagTar uN Nb atqeqoid 
nad jsa [I ‘sanaAojdura xne adueinsse ainay[iour 
aun sed yuoITuIMO; au S}Uapsox—a sap ayotidoid 

P] Ins Ssa[sar soy anb jue} ‘yuRepusdad ‘sayrejor xne 
jo syyoe saAojdura xne anqliystp aia Np e uIssnoD 
dP ITAtas a}Ins ey red nd yreane mnb asteyuapaoxa 
[eyided 9] Ja ‘aayuasaid yUBANOS jsa,S UONENIS 3399 
‘066 SeguUR Sa] JURPUaJ ‘awTsaI Ne IastjOo ap sed 
9SS9D JU ILS a[eOSy ayTeued aun s1ssodum 110A as nod 
imejouold aj ‘aireyuawayZai [Mas aj assedasyno mb 
jissed 9] Ans Joe | ap yUapeoxe un_,p asodsip awise1 
un puenb ‘107 ve] ap Saute} XN ‘a}TeIjaI ap Sassted 
sap NUdAaI Np speosyy UOTLAVUOXI J & 9 NUaaad a] ANS 
jodu ] ap 107 &] & 1-Myao ary ‘nafus azyne un 93sSIxa T] 


‘uotnedaid 

dp IsIn3 Ud S}UdPsoXe Sap JON} SuOd k ITUBAR J & 
sa}10d sutowl yUOJas augidns MOD ve] ap UOTSIDap 
9}}99 red sayono} suisar ap sinayouoid say anb 
SIAX_P JUOS S}1odxa sa] ‘apn}yad DdAe aI[qeja He} 
jissed np ja yoke, | op syUsUIaTa Sap seu INgyeA eT 
anbsioy ‘939d u109 uOT}esSsad eT] ap yUsUTOUT Ne Nb 
uolNnqrystp preae Au [I ayjanbey] uoyas ‘a}uarazFIp 





‘% OL op ajuow8ne jissed 
np aasipenzove Ange ke] /% | ap JUaTNIaI Jo19}UT,p xne} Say puenb ‘ouuaAour 
d}Ie.AJaI ap assted ey nod ‘anb yuaumysa syuL}NsuUODd say ‘ayei9Ues a[8aI UT “CT 





ev] Joinsse nod sjuesyyns syusWapual Sap e1o19Uas 
‘SUOT}LSTJOD ap 9}TeYNOS Neaatu ne gnBn{uod ‘nb 
sjiqjoe, p [e}UdA9 UN IIsToyp ap ‘aireIonpy ayyiqesuodsa1 
eS ap a1}1] Ne ‘awIsaI Np najyourorid ne aquioout I] 
‘opeastpenqoe 

Ing[vA ANVy Joutusajap nod asipyn 3}durodsa,p xne} 
np JUsuTayonvy 9] Ted j919}UT,p xne} xne o1Te1}UOD 
UOSeJ VP JUSN]OAD IXTf NUDAAL & S9I}1} SAP d][9O Jd 
jissed np imayea eT ‘suonesitgo sap sayjeo yuejoddes 
sanbijst19joe1ed sap jure SINjnj sairejouOU xNTF 


‘auNISaI NP POYep I] Jaoueuy asp uoyesyqo | e maXoydura,| anbsmnd 
xnerieypes sruoiduros sap 1a}dao0e 10Aap Juatermod sj a10.ua no 
‘SoyINPal SUOT}L}SaId sing] NO ‘SadAaTAI SUOTJLST}OO SANZ] ITOA JUBANad 
saXojdure say ‘yteredde yroyap un Ig ‘aatayfIp UOTeIgUNUIOI ap BULIOJ 
aun 2njysu0d affenbey ‘asturoid ay1e.jaI ap UOe}sSeid Le] ap JUdWIASIOA 
uted a] «tuayqo sed au ap anbsts ay yuamnod xno e yuenb sadoydwia say ‘7 


‘(Z00Z) uorz anb augur ap (Z90Z) B1aqpfOD Je ueWIpat ATO ‘sodoxd a9 
Y ‘sarqejduuoo suy sap e artes af  S9}IOUT 999 StOJa]N0} yuaresinod st 9 


“sgUIa0U09 
UOHL}UdWa[SaI ap SOUUSTULZIO Sa] ja SALUTBAI Sa] JURAINS SILA INIUD} PT 
juop oxeyduros uoysanb aun jsa anbst np a8ejied ay suep omjeurtAse J “G 





uoyejaidiayur oun e nal] guUOp eae Io] ey ‘e|-anbsn{ 
‘auIBaI UN, p ayjeyzed uoTessad ap sed Ud JaTIeNnjoR 
JUap9oxe JNO} ap ayAed oun, p ayerpautuT UOTNGLy 
-SIp Pe] a8rxe yuauaSnl aD “syuapegoxa sap ajotidoid 
e] ap uoNsenb ey aratwM] Us aseyUeALp a10dUI STUI 
e ‘suotsuad say Ins auUartieyUuoO Io] ve] ap UOTe}oI1d 
-Id}UL] e yuenb ‘ojuvsuopy artesye,] Suep epeued np 
auiaidns mo> ey red yuauTUWade1 Npual yuoWesN! aT 





* SaguTULIA}9P suonejsaid e soumsar 
ap saAojduta singj Ja1yaueq artes e snjd uou sed 
a8evinooud Sz] 9U I] “SIOISsTeq SayoIeUI Sap a1yUOD 
irunuteid ay aod goWuIsor ne ulssnod ap adres nb 
jUapeoxa uN Jon}ysuOd e sinajoutold say 19}1UT 
mod uats ey au anbstz np anbrayaurdse a8ej1ed 
9D ‘.SHOYep sep uoyeuruya,| ep sajqesuodsa 
s[nas yuos sineayouroid say anb stpur} ‘syuedioyszed 





SIDJUTULII}JIp SUOT}L}SaId v SOUIIS|I 


sap uoT}esT[e}Ide)d Le] ANS UOT}EJUBUIV[Bal LP] ap Saaquiojal sayediuLg 


(2}!NSs) a1peougq 





GS00¢ HLH © VAVNV)D Nd HNONVG V1 AC ANATY 














“aaTTIqeayos 

ap WOYEpP Ang] Je[qurioo e spuyjsep syusuwsred say sue azummb sessedap 
jyueanod au sported aun ins Jaye}9,p SUOTPUOD sauTe}199 ve yURpUodaI 
sastidaqua xne axjjaulied ap uye uonLysIsa] es aytpow ev yOIMsUNAg 
-neaanon np aouraoad ey “g00z Ug “aip1quajosut,] ya ay1]p1vf v] Ans 107 e| ap 
No saiusvduod ap s4aiIUuvgAI $a] 9aQV SJUAWMaSUVLLV $a] ANS 107 kT AP UOT] 
-99}01d e] snos sagoeyd sastidaxua sap ied saia8 ajerapey UOWeJUEWETaI 
snos uotsuad ap sawisar sa] Sno} & ayTIQrxap auIguI Le] Jamdord ap suodsey 
Sep IOUTWeXd9,p UOHUSJUL] B PUSUTAUIAANOS 9] ‘UatIge Ina}10dsue.y ne nb 
anbrdde,s au uortsodstp ay329 anb uarg ‘a}t[Iqeajos ap sewuatqord sas 
aipnosai nod sanydajje Flop epeued ary nb syusurared sap za~pusyed 9] 
buro ap nalj ne sue xIp ins npuajs ke [eJapay JUaUIAUIAANOS 9a] ‘FOOT UT “F 





Sd] d1}Ud SANIISIP a1j}9 JUSATOP SarTeyUsUTA|ZaI 
saduasixe xne y10ddei red arjstSarua auri3ea1 
un nb uoryestfeytdes ap syuapeoxe say ‘(awtSar 3] 
JUeN}}SUT JUSUINI}sUT,| SUep yalns a9 e sanby19ads 
sasne]d ap sduasqe | Ua) d}1eIJaI ap saTONpy say ja 
SIUWIAI Sa] JURSSISAI SaT[aNJOe SIO] Sap Sauie} xNV 
‘anbsti np aseyied aj ya syuapgoxa sap 9}ot1doid 
R] VUIIDUOD SaduUTUTIajJap SuOT}e}So1d e saWITSaI 
Sdp UOT}e}UIWI][SaI ap aletyew Ua sIna}our0I1d 
sa] Inod sasnarsizI] snjd say suomsanb sap aun J 


‘QUITZaI Ne UY a1jj0U NO 

(J4NQIIJUOD swITSaI UN suep) saAoyduta sap a110} 
-e3I[qO UOT}eST}OD ap xnv} a] Jassney ‘suot}e}sa1d 
Sd] Jassteqe aUIUIOD ‘SINODdaI SaIjNeL,p IIOAR Issne 
jnad autei np majowodd aj ‘jUepuadas ‘suores 
-1]09 Sas JURAVTAI Ud IaUse3 e anbueUr Ne Jatpauter 
justaTe19uas yop InaAoj[dura J] ‘— sed a9 suep 
XNdIQUIOU JUSUTdT[aN}Ie }UOS S|I 39 — UOT}LST]L} 
-ideo ap }OYap uN asnodoer a}1e1ja1 ap swIsaI uN IS 


‘IOTGUIOD 9] 

inod sue azuinb ap asodstp anaXoyduua J ’a3e}su0d 
jS9 dUII9} SUOT ek }OYap uN pueng) ‘a3duro0d ap 
aust ua sed yuarjua,u aydreu np xne} sey anb 23.108 
ap ‘auger np jissed aj Jastpenjoe ke aATas J10e,] 
ap sUtIa} SuO] e JUsWIapUaL aj anb Issne sarze [J 
‘apotiad anSuoy ua anpus}je suoroe say ins anbsti 
ap oumid ey yueyono} aporiad anBuoy ua suorstAaid 
sap o3duroo yusueyeutioU yuaT] nb Angyea “J19e] 
IP 9UII9} BUOT & INZTeA kL] INs apuoO] as ‘auTSaI 
ne uy stu stewrel eras ou t,nb adioursd np yied 
ajjenbey ‘souaueused ap aseq aun ins uoHenyeAa J 


",sue bun ap tejap un suep uoyestye}tdes 
ap S}OYap Sey Jayquioo inod xnepeds sjuautasiaA 


VC 


eee 





“sI9IDURUTJ $}e}9 Sa] Sup 
Jam3y JUsArOp saqje,nb sayfa} autse1 np sa8reyp say JoutuLajap ap joursed 
‘ayyiqeyduios ap suy sap e uoyenzedg aytp ‘uoyenyedg,p odAq axyne up ‘¢ 


‘sanpuedai 
snjd say sonbyead soy tot suozuasgid snoy ‘nod anbyanb quae ayes 
ap SAUMIB9I XNL SAATPLIAI SIOT Sa ‘SAITOYLIIA} Jo S2ouTAOId sa] UOTaS ‘Z 


‘ddN'T PI 9P S2[9° 

v SaTqu[quias Juos suottsodsip say JuOp Stor ap piesa jad e sagjop ywUOs as 
saourAoid sa] sayno} ‘prenopy-eoul1g-np-efp,] ap uoydaoxa,] y “xNeIOUIA 
-oid uoye}uswe[Zar ap saurstueSi0 sap red siSau aytiofew ua yUOS ayeI}a1 
ap soumtsar say ‘sTOjaNo], -(4ISq) sersioueuy suoynzysur sap yuRpueszuTns 
np neaing aj red aanbydde “(g¢gNnq) worsuad ap uo1wysasd ap sautsou sa] ans 
S86L ap 107 ey] red sar8ax JuOsS a}1eNaI ap sassteo se ‘[elapay UOTIYDP | WI 





Sap Jon}Dayjo & siInajourOId say yUaSTTGO saTjanjoe 
SI[PIDUTAOI jad B[eIapay SUOTLISISI] Sa] ‘epeues 
np JUsUIBUIaANOS Np suoyesiygo sey nod anansra 
Ud }QIDJUL,P xnej Sap aseq KJ Ns astpenjoe JUSUTET 
-jonyiqey sa sissed aq ‘(anata snqd ay jsa jatrenjoe 
jissed a] no myao e puodsaii0d ayTeIja1 LT ap a8e J 
jo SJUL}SUOD JUOS SalteTes Say NO “p-e-"d) uoWepmnbrTy 
ap IngpeA eT e “Fissed aj 39 ‘(sue bud sed yuessedap 
au aporied aun ns sturied yueje asessty 3]) ayfanjoe 
IMgTLA NO sydIeWI Np ANayea eT & anjeag }sa FyIe,] 
‘AIQIUIEP 31499 9p aIped a] SUL] *,9}]IqeATOS ap UO 
-enyeAg oun ja (uoTyesTTe}Ideo ap) sduaueULIed ap 
aseq oun Ins uOTeNyeAV auN : SaITessadau JUOS UOT} 
-enjeaa, p sadAq xnap ‘uoneyUsWeTSal eT ap su xny 


‘OOL & puodsaz109 {I puenb asryeytdes yuout 

-utayd 38 QOL & ANatIgsut 3s O1e1 9d puenb arte} 
-lDYap ‘OOL & tnetsedns jsa uoestTeyIdeo ap one 
uos puenb aireyuapedxe jsa auTsaI UA ‘oeI UN,p 
IUIIOJ PT SNOS sautidxa yUaAnos snqd gy ‘awIsaI 
np uoyestieyides ap uonenns ey ajaAai Jissed np 
[20 19 JV] op ayjatrenjoe Maye eT azjzua uostTeI 
-eduioo eT “sue sto} aj snoy sissed np ja ype | ap 
d][etenjoe UOTVeNTeAVs ouN suTOUr ne JUasodumt uo} 
-eJUd9] 3a ap SoUIsTURBIO Say ‘[eI9U9S UY *,aTeOST] 
anbryod eT e jo ‘WunuTuTUT UOT esTTeE}Tded eT JURU 
-Ia0U09 suotytsodstp sap 3310dut09 nb ‘a}rer3a1 ap 
SaUTSaI Sap UOTJLJUSUTE][SaI eT e JUaWaTediouLId 
plaqo uoyesteydeo v7] ‘saguue,p sourezip sinots 
-njd juepued suoyejseid ap yuautasiaA a] yuasod 
-dns sajjanbsaq ‘sauteyz90ut samnyny suojesi[qo,p 
uoresteyideo ey & syyoe Sap JaAJasal Op saguTUT 
-Iajap suotjeysaid ve awi13a1 un,p inajowoid a7] 


SdJUIULIajap SuUOT}E}SaId e saUISaI 


sap uoTEsTe}Ided LE] ANS UOT}EJUIUII[ZaI LE] ap Sagquiojai SaTedtourlrg 


gipeougq 

















7 C007 HLA -« ~WAVNVD Nd aNONVg V1 dG ANAT 





‘a}e.QaI ap sauutsar sinatsnyd ap no un,p Jyoe,| 1a193 Jnad oyreIj}04 

ap assteo aup] ‘a}1e.y01 ap suoyrysard xne saat] saytfepour say astoaad mnb jany 
-IRIJUOD PAODOL,] & SIOAUAL « J}ILAJOI AP IUTB9I » BUTIA} 9] “S9aSIIA SUOT}E}SoId 
So] SUIOW ‘JUdIQUaS 19-saT[ao anb yusuTs.K{d ap NuaAaI Np ja SUOTRSOD Sap 14 
-red v aynummooe JQde,| ap afquiasua,| auUsISap UO ‘« d}Te.QAI Vp assTed » Ieg ‘FL 


‘suoyeysaid ap adAy 

aa{ne }NO} NO sajual sina] JURSINPat UB NO SUOHRSHOS SANs] ap yULJUOUT Vy JUL} 
-uaiu8ne ua saXojduia xne anbsi np ayaed oun saraysuey ynod madoyduis | 
anb stojayno} suouStnos “suoyeysaid sap juautasiaA ap apottad vy] a8u0joid 
ap jaya nod yreane mb ad ‘am8u0,] e nAgid anb suuaAow ua sdura}3u0] snd 
JUAATA aUI3aI Np saite}e}said say anb anbsti aj jsa aytAasuoy ap enbst aq “ET 





ap anjysuod }sa auBaI uN_p Jissed ay ‘s}rej soy sue 
‘xtid sap uoyepyuLy ap uosodoid aure}1a9 aun suep 
SdVAVAI JUOS Sa}Te.IJaI Sap SuUOT}L}SaId say ‘SoUTTSII 
xnaiquiou ap suep ‘Ja aireyes ne (UOU NO JUSaWI9}DaIIp) 
Sal] JUAUTaTeI9Uas JUOS Sfyde SaAoTduN”a sap sasejyuRAR 
Sa] IBD ‘UOTLTJUL | & aTqIsuas 34Sa JIssed 9] ‘sduta} a] DAR 
‘aayno ug ‘to;dura,p aporied ey yueInp seyerieyes suoy 
-e]UdUIBNe SIy jd O}TeIJAI LT Sade ddUIT]SO a}TAVBUOT P| 
‘ayreqjar ey] e jzedap np naaid a8e J ins yuouTUTE}OU JU} 
-1od ‘sasayjodAy,p alias aun, p rysed ynez II ‘Jissed 99 
Jonyeas nog ‘syydasja sap onbrydeisowsap uoynjodag, | 
v jo UITSaI Ne sardoid saylTepow xne dal] }Sa INeyeaA 

PR] JUOP SauTe}I9OUT SaINyNy SUOHRSITGO Pp 9N}1}SUOD }S9 
auger un, p yissed ay anb eranbiewtal uC ‘(erpeouq |] 
IIOA) SdITeJUSUI[SaI SadUaBIXa XNe JUIWISUTIOJUOD 
‘sgynumndoe suoyeysaid ev s}lorp sap sestjenjzoe Maye 
e] & [e3a SuTOUT Ne }OS JIQDe,] anb a}10s ua artey ap JUV 
-I0JJ9,S PUIISOI ap SINaJOUIOId Sa] *, ayeIJaI OP assted 
aun suep satunal yuauaTanyiqey 1u0s suoljejsaid say 


“opineso[dwa J 

red yuswayediourid saumsse jUu0s 9}1A98 U0] 

ap onbsti ay 39 Jatlueuy anbsts aq ‘sammynj suoreysard 
sap juowated 9] 111AN0d snod sjuesyyns yuaToOs syudUT 
-adetd sap yUaUapUAL JJ Jd S99SIBA SUOT]EST]OD Say aonb 
29 & UOSRJ ap ‘JUaTNUINDIe |S satja,nb ainsaur e su13e1 
np 3134) ne suoyesI[qo sap uoHeste}ded eT AaInsse 

ve nsAojduia | JUaWIaTe19Ua3 93I[qGo ayUeUTAed UOT 
-PJUIUII] BAI BT ‘IIAIIS ap Saguue sas ja aAo[dura,] ap 
aires a] 93dur05 ua puaid mb aynursz0j aun,p uaAour 
Nv dId|NITe JUIWIATeUIOU 4S9 a}TeIJaI ap UOT}EYSaId P| 
‘SQOUTULIO}Jap SUOT}L}SaId e sUTTBaI UN, p aIped aj SURG 


SIDUTULIIJap SuUOT}e}SaId 
& SAUNIS9I Sap UOTJeSTTe}Ide-) 


‘SraIDUeUYy 
SOYIILUL SOT INS dULIA} BUOT & ATOAR JUSTeLINOd sma}ej 
sao onb sjajja sop nSsade un red suosautuia} sno 
‘SOUTS9I SOP d]JalIenjoe uoenyeag | Inod argmueuy 
a1wo0Uuo0dsa,p sedioutid sap ans aapuoy aypoidde 
oUN_p Jo a]JoNpoe ANgyTRA LT ke UOTFeST[IGeyduIOD L] ap 


‘goutaoid ey ap soyqnd saumsai sap ja (OYY) 22qenH np seyuel ap awusay 
np Joe] a1a8 mb “saqanQ np yuauradezd ya yodap ap assied ve] suudwios X *Z] 


“SIe[[OP ap suOTTTU EGQ6 assedap JHOv,| JUOP xnad JUOS 

ajyie] eapuess yo auuaXou ap spuo] Sa] ‘aIONpY Ud ojleIaI op Sassted sap Je, | 
ap % og anbyanb juajuaseidas satjanbsoay ‘vpyuvD syyauag red atqeja ay1eya1 
ap sassteo sayediourid ggt sap a}st] eT ap Ayred v sistoyp aja }UO SpUO} Se] [I 


‘S9MOIAIOJUT 9}9 JUILUITLSa JUO 

Sa}PLOSsy YDIMUdaTH ap $}UL}[NSUOD Saq “UIA SIaMOT Ja WAM UOS}LM 
‘BUY[NSUOD JUIUYSIAUT JadIayV\J : JUaUTadeTd Np ja JeLIeNJoOR | ap saureUIOp 

sa] Sup S[Iasuod-s}1adxa_p sayatoos sayuejsiodum snjd sto14y sap jauuosioed 9] 
DAL GOOT OP INgGaPp Ne ja FOOT a1Quiadap Ua saauaUT 9}9 JUO SanAaIjUa Soq ‘OT 


‘syuautaoe|d ap 
say[mneyayiod say suep syyov sute}199 ap yed vy ayto19e Mod saauap s}mpoid 
sap a}tey UOQesT[yN | yUoUIa}enbape Jajayjar sed au juaAnad sata Jo sassted sap 

aT[fe} VP] ap UOYOuUOJ ua saatgpuod uou yWwOs salja ‘saaBaIBv JUIUT9}0J JUIUTO] 
-janqiqey JUOs Inaqdas Np sydayja s}udade]d say ans sayqruodsrp saguuOp so] “6 





INIALJ Ud JUIWIIANOUI JJ Jd SI9BULIJ9 SUdTq Sa] INS 
a[8aI LP] ap UOTeUTUNTTA J ‘aUII9} BuO] e SUOeSITGO,p 
IITUIT] IIJJO,] : 9TLIJOI ap SaUISeaI Sap im9jdas 

3] WIqns anb saduanyjsur saijne,p ms suorayoued 
snou snou ‘sing ‘jissed np ja Joe] ap yuawariedde | 
v aajiod uoyua}e apueis snq{d ey Ja aATJOR UOT]SaB 

PT ap NADI VjOI oJ ‘JQOe,| ap uoYHIedar ap anbytjod 
Pe] SULP SaIaISINOG SINa]eA Ud UOT}eIapuUod PK] ap 
uolpnpai eT : s}uUepuadapsajul sauTeuLOp S101} suep 
d}IeIJaI ap Sassted sap s}uduTadeTd say Ins yUsUTasUeYD 
39 ap Sajuessteu suortssndiedai sap ja jissed a] ins 
saaxe JUdUIadeTd ap sapoyjau ap ayueInod sny{d us 
snj{d ap uoydope,| ap uoljsanb ey suorapsoge sind 
‘suotjoe say ins anbsti ap autid ey] ap suotjdadu0d 
Sa][JaANOU XN 9}INSUS SUOJaSsaI9}UI SNOU SNON 
‘SaQUTLLIO}Jap SuUOT}e\Sa1d e saUIsaI sap UOTeSTTe}Ided 
ap spout vj suOILIDap snou ‘sdure} Jarweid un sueq 


‘SIe]JOP ap Spier YG ap said zreus19}}e Spuo}; sao 
red nuajap jie] ‘aWATOR, p SaydUeI SASIBATP SAP 
jueyUasaidal UOT[WULYDE UN 1a9I9  UOSRJ ap ja JTIIe} 

INJ] IP UOTDUO}J Us SISTOYD 9}9 yUO VATId In9}des Np 
SPUOJ SIT “€NOZ OP UY LT & SILT[OP ap Spel] [Iw gz 

op snjd yuarest]e30} ‘afquuiasua ‘tnb |, o1jqnd anajes 

Np Sjtjoe,p jo a}TeIJoI ap Spuoj ap ‘sarreuuonsa3 

SaP IIAP SA9UDUT 9}9 JUO SAN AIUD Sac] “S9dTI}LAOU 

anbsti np uoyses3 ap sapoyjaul sap jo Uae] d 
ap satsaj}e.13s sap sanbryjdde e yuapusa} sata nb ja 
Inajydas Np syyoe sap ed aBrey auN JUIUUATJap 1D-saT]ao 
anb aosed ‘, ajjre} apuess 39 auUaAOU ap ayTeAJoI Op 
Sassted Sap xn129 aisattatid suoae snou ‘syuejuasaidal 
op XfOUP a1j0U SUR] ‘),S[l9SUOd-S}Jadxe Sap Ja Sassted 
simatsnjd ap sajqesuodsar salreuuoyses sap ‘epeuerDy np 
suotsued ap sursay np ja aAtid ya tpqnd simoajydas sap 
SADUTULIOJap SUOT}L}SaId kL a}TeIJOI Op SOWIBII SUTE}199 
op syurjuasgidar Sap 94JUOIUAI SUOAR SNON *,SaS1OAIP 
SaddInOs ap JueUdAOId SaguUOp ap asAyeuR aun /p anb 


G00¢ HLH « VAVNVD nd ANONV V1 dG ANAT CG 


ee ee 


‘(OYA) 2eqend np sajuei ap awr8ay np ru 

(Ody) PpeurD np suorsuad ap sunsay np syoe | sed yuonyout,u sayyryp sa> ‘shed 
ne uorsuod ap saursai sap sMOAR sap % (Q7, uadno1801 — sinafoyduie say red 
agi8gpald ainjonays P| — (9661-S66I ‘Oa aq OA) alNpy ua aytexjar ap 
sassted saq “(epeued anbysyrjs) 7007 aAquiadap ,,[ ne ueJUOUI Np H8e,s [J -g 





Isure o1jqnd ine}das np sautsar ap sjanuue sjiodde1 
sonbyenb ap ja a}usutyad aimyei9}qy] e] ap UauTexa 
un. Pp Sat}1Ossai uOs Inb sajjao yuaja~durod sanaaiyua 
$30 ap SIO] SONUd}qO SUOT}EUTIOJUT so] ‘auTeWOp Np 
s}iodxa,p saidne saguew sanaaijue S2j Ans yUdUa}10] 
yuatndde,s suoisn]ouod sou ‘anbstz np uorysas Pe] 

9 yUaWaeTd ap anbryrjod eT e yreszy e nb a0 ua yuaw 
-aratnonsed ‘saaiTuly] yUeJa SagUUOP ap sadINOs sa] 


‘ye}q,[ ap yuniduia p saumumess01d 
sap Ja SIalUeUTy SYILU Sap azTTIqLIS PT Ja BUaIDI—,] 
Ins anjjul ‘aurIa} SuoT e suoT}e3ITqGo,p yyoI1d ne asinoq 

ua suorjoe,p uonsodoid ey ap assteq aun ajdurexa 
red ‘Jide 499 ap sa}TUMT] aUTaUT UOeDasyear ouN Nb 
}OSSaI Ud |] “(GId) }N1q Matiayut ymposd np uostAua 
% OG & neatnba inb ao ‘,sre][op ap sprer[nu ggg 

ap spueyoIeW IMayea aun jueUsIA}}e ‘asyUaUI3Ne 
juaweutous e shed ne (SaauTUIajap SUOT}eST}OD B xN|D 
ap onb saguruiajap suorjeysaid ev saurisar sap uatq 
Issne) dIONpyY Us o}eIjaI ap Sassted sap Joe J ‘saguue 
SaIgIUIJap 07 SdD ‘UdTpeued JaIueUY syoreUr 9] Ins 
QOUSPIDUT INI] & 39 SdJUIaSIOWa saduepUd} sayedioutid 
xne suoype}je snou snoy ‘epeues ne aatid ja otjqnd 
SIN9}D9S SIP S9dUTULIa}ap SuOT}e}said ve a}TeIJaI ap 
SISSTED IP SAITEUUOYSIS Sap JUIUTASSYSAAUL,P SUOTSIDaP 
Sa] INs JUaNTUI syusuIade]d sap pre8a J ve suoydaou0d 
Sd][PANOU SJ Jo SJUSUApUAI SaTqrey ap yeu ay ‘anbsts np 
UOT}Sa3 PT & dapIODOR a}URSsIpUeIS ddUe}IOdUIT | ‘UOH} 
-est[eyideo ap s}iojap Say JUaUTUOD IDI SuOUTUex9 SNON 


da}I0d ja syrpalqo 


‘ay]re} 9p Yap un suop anjyWsuod a}1e1jaI1 ap sassted sap 
IBIOUCUL 9}ULS LT II[Ge}ey “e[ap nv sutgut ja ‘saguue 
saureyooid xIp sa] JUepuad saysapou sjyUaWapua sap 
anb xnatut ne yuormMpoid au sayjauUOMUaAUod sJde,p 
S911039}L9 Sa] anb yuaUIT}sa spuoj ap sarreuuoTsa3 
sap a}10feur ey anb suouuoyueut ‘yuIod satusap 39 ap 
ysa Inb 39 nog ‘yUauadeTd ap a1aT}eU US SayUReasUeYD 
sadUPAOID SIJ Jd SJUBUIAPUAI SaTqrey ap Tanjore yeurTyS 
3] ‘Uoneste}ideo ap s}oyap Sa] JAUTUTTS,P a}ISsad9U Pe] 
red stojayno} stadute} Sa Satatutap sad jua}IOsns anb 
}Q19}UL'] ‘Jissed ay Ins sagpuoy anbsts np uoysas ap 

jo JUsUIaDeTd ap sapoyjau sap ke adey{d ve] JURUDJUTeW 
JUapPad S}ljde Sap JUsWapu—L Jy Ins yUsWTedIDuLId 
SI9XV JUBWIASST]SAAUT,P S9T3a}e.I}S Sa] ‘JUaUTDe|d 

ap anbriyrjod ey 3a sawi8ear1 sap uoTestTe}Ided ap 


‘O}IVYOI ap SaUNISaI sIMe] ap yOYap I 

jyuswafediouud yuenboaut ua ‘(proq) AuedwioD yrpasD 10,0] prOJ ap 32 (WD) 
uoyer1od105 S10} [eIauay ap 3309 LT assteqe ve $ 100g Ja plepurys ‘ZNOZ UT 
‘sastidaqua sap }Ip949 ap 240d LP] Ns adUap_UT oun MOAR v JUadUaUTWOD ‘ayIeAI 
ap sassted sap sissed a] aurutod ‘ueTIq s10Y s}usaSe8ua say ‘ajduraxa reg */ 


“uyY JUdUIS.UeUTT _UOQe}NsUOD 

/i01 /soumumersoid / ay /ed sb:ano3'birmmm / /:dyqy yo PHY syugdd 
/ynsuos/AAQoe /e9'93 UMMM / /:dyY : s}URAINS Sa}zIS say 19}[NSUOD 
‘syuswousresual ap snjd nog *2agand np sajzuai sap a18ay ey] red ya (ayes 
-9paj UOYL}USWUE]39I SNOs saUT391 sap pre89,| e) [eIapay yUsWaUIAANOS 9a] red 
dQUUL 9}J99 Sa9dUL] 9}9 JUO SadUTUJa}Jap SUOTL}saId e sauIBa1 sap UOQL}UDUT 
-9[391 e| ans sanbyjqnd suoyeynsuod sap anb yuawale$a zauSr[Nos ap JuatAuos 
IL “(FO0Z) PPRULD WDD 39 (F007) e21AI9g Jo IeUUO ‘(F90Z) JeeEYs}YPequIy 
MOA 4a{ns ad ev snjd rtOAes Ua Mog ‘apyse Juasaid np arped ay yUsUIaTeI9Uas 
apsogap mb uoysenb ‘awsai ap adAj a9 ap uoHRUaWE|ZaI P| 2 UOdadU0d 
ey Suep aAtasqo uo,] anb saundey xnv uay say[noyyIp sad ap ayazed ou ‘9 





S9}IATR Sa] JasTUOULIeY kB aI319Ua,p ja sduta} ap snqd 
TaINesUuod JUITQUIas sInajyowold ap arquiou UTe}139 
un ‘sanbsti sad Jaa3 xnaru IOAnod e oratueUT aq 





‘fissod a] Ans saapuof anbsia np 
U014Sa8 ap ja Juataouid ap sapoyqaul 
sap v aoU]d UV] JUBUAJUIDUL JUapad sfijov 
Sap JUaMapuad a] Ans Juamavdiouisd 
SIOXD JUAWMASSIJSIQUL,P SA1SIJVAJS SIT 





" Sa[qes9pisu0s 

snjd ua snjd ap ja snpuayjeut sadedsa ua s}10dde sap e 
jo Sastidaijus sap siaIdueUYy $}e}[NsaI sap sjusuajsnile 
sap B Nal] Jouuop Jusresinod ayreIa1 ap syyoe sap 
jUdUIapUaI Np suoTyeNjonyy say ‘saauue Saratusap sap 
SInod ne Ja}e}suOd af nd ve uO auTUIOD ‘astidarjua_ | 
ap a1aIsinog uoTjesTTeyded ey 1assedap auraut no 
Japesea stojied inod ‘syydajja sap JUIUTASST]IIOIA J] DBA 
red ap jUaWaTqeIapIsUod ayUSaUTZNe UO SadUTULIa}9p 
suoljej}said e sawuisai sap jissed 9] Ja Joe,] ‘SIMayre 
reg ‘suoye}said sap yusuasiaa ap aporod vy] uasuoyTye 
sajja,nbsind “Inadoyduia,] inod s1ayyo e xnaynoo snyd 
SdsUTULIoJap suOyE}said e sUTSaI a] Npuad UO ‘sadioque 
dy1eIjaI ap uoTdoO J au ‘sasnaisuas Sa}TTepour sap 
y9 anADIe VIPAVSUOT LJ ‘ISUTY *,SPUTTBaI STA} ap B 9IDOSsL 
iaiueuy anbsii np uonsed e] SInayouroid say nod 
a1o0dua aployyIp snd arpuar yusrermod mb sursa} Suoy 

e aInjon.Ays ap sautafqoid s1aatp Seay a1aTUIN] Us sTUT 

& SAQUIULIa}Jap SuUOHL\sSaId Kv SaWIsaI Sap sIgIOURUTy 
9]URS P| 9p UOT}LIOLIA}ap LT ‘4}IOS Ua [INb trond 
‘soumI3a1 Sap UOTJeST[e}Ided ap S}IOIJEp Say Jonus}ye 

@ JUSTeIONGIIUOD }919} UT, p XNe} Sap JUIUTIAVTOI 


IZ G00Z ALY ¢ VAVNVD Ad aNONV V1 dd ANATy 





(XNPUOHRUTS}UT SPITAIIS DA) FOOT U9 % LOT 39 CONT UE % G’EL B JUSTRA 
-aJ9,8 « aiqryinba » adAj ap spuoj un,p suerpaw XneuTWOU s}UsWAapUaI S87 *G 


‘sastreyideo-snos yuautayea jus sorqnd souner ap aiquiou 
uog anb suojon *(F00Z) SUOISULTY SULP a9}Ie. So epeURD Ne vAtId Imajdas 
Np sseutusajap suoyejsaid ve sausei sap uoyesyeyided ap uoyenys ev] “fF 


‘soygnd sauna. say red sasnoov s}lOYap Sep Nod eg] JouMsse IOAep red 
qruy yUereLnod ‘sarreuuoNoe sa] SuUTLUOS Ua yUOS Ua Inb ‘sayqenquyUOd sey anb yey 
ne Uday Xne aqua uoQouysip spedruud vq -anbsu np uoyses ey ap 3a syusurade[d 

sap anideyp ne sauratqord sourgur say juasejted spt ja a9atid majoas np sauder 
sap myao ve areduioo as uoyeste}tdeo ap apour Moy ‘StToyayNo} ‘SaAqe}OUT Samy 
ons op ja ayiqe}durod ap ‘uoye}UsWe[Sar ap oIaHeUT Ua SayUaIayIp nad anb 
-janb sonbystiayoevied sap Juayuasaid oyqnd zmaydas np saumser sq *(sastudaque) 
aad ya s{qnd sinajdas sap ajTe.4a1 ap sauTsal soy Ins oJ0d apyse yuaseid a7 *¢ 





UN }9 ,OHLIJAI AP SOSSIed Sap S}USWEpUaI Sap UOT}eI 
-Offeure J ap ayinsanod aun ‘aysorddei uozioy un ing 


‘Saan}ySuOd suOT}e}Sa1d sap 
o1y4j ne 1aXed ve sasieypo sap sasiyenjoe AMIVTLA ke] NAIR & 
JUI9} BUOT L JQI9JUT,P XN} Sap [NdaI Vy ‘JUSUaTaT[eIe 

‘suoyoe,p uonsodoid 3310) aun JuaTeuajap o}TeAVAI ap 
Sassied ap alquiou UOg UN Jed ‘a}TeIJaI ap SsfIjoV sap 
INg[eA LT JUIUTE|QeI9PISUOD }INPo9l & ZOOS KOONTZ 9P 
dgAIasqo ajgueyd vy ap SiaIsinog saydIeU Sap aynyp eT] 
",S[olenjoe syuapg9oxe sjuryoduit,p yuareypyye xno 
aijua,p ayased apuess aun nb sioje ‘Q66[ Seauue Sap Uy 
Pe] ap UOHeN}Is LT DAK JUBUID}JOU BYoUeTY 
mnb ad ‘saguue Saratusap sad sastje}ided-snos 
SNUdAap JUOS ,SeguTUIa}9p SUOT}LISaId & 
d}IVIJOI op SouTsar xnaiquiou ap ‘sked n 


‘Spuof $99 ap 22149 UO014SIS V] V SadAnossad ap snd 
AIAIVSUOI V Ja SA140594VI SAAN p sfijav sap sup 414SaQUl 
UV SANIJOULOA AP IAQULOU UOG JUVPLIUL ‘AJ1VAJIA ap Spuof ap 
adJIJVUL Ud JUaiagujd ap suotsiIap Sa] ANS aduanf{ul aun 
JUAMLI[VSI JUAIAIXA SAIISANOG SJUAWMLAPUAA Sd] JUDUAIIUOI 
SaJUaj4v Sap 1dad aj Ja JalaqUL p XNV] Sap NvaaIU sUgIT  e 


‘fissud nv xnauu juarsvddy s 
nb ‘axtf NUdaad V $9441] AP ANJ14SUOI AAJQ J1VAANOA AJWAJA 


“stu(]-S}e}q Sey Jo TUQ-ouneAOY 9] JUOp ‘sAed sane ,p 
suep oniedde jsa uonenys swe eT ‘UOITAUa ZQ0Z ap IWaed y ‘epeueD ne 
anbrun sed }sa,u saautuntajap suoyejsaid ev sowser sap uoesTe}Ides-snos ev] °Z 


“sue GT stndap ayuesstpues3 IMaAvy aun JUASSIeUUOD SadUTULIa}Ip SUOT]RSOO 
ev sautsar say anb Ja}0U ap stojayno} yUATAUOD [] “SaguUTULIaJap suOHL}sSaId ev 
SaUlIBaI Say Ins yNo}ANS aj10d apoyAe yuaseaid aq ‘(GD 1° Gd) saplqAy seuntsar 
Sa] NO saauTLUIOJap SUOYeSyOD v sauTsar sol Inod (sieTOp ep sprerpU ZF) 

% J dIJUOD ‘SaguTULIaJap SUOLIsaid v saIsaI Sap ve JUaTeUS}Iedde atonpy ua 
a}ILYOI VP Sassteo Sap SITOAR sap (SILT[OP ap SPILT] ZS) % 7 ‘ZOOT AP UY LT 
Y unofojdusa,p ayreqjas ap sawisa1 ap sauoy sayedtoutsd xnap say yuos (dD) 
Sd9UTULIa}ap SUOHRSHOO k XN Ja (C[g) SeauTUIaJap SUONL}sSaid ke soUTsaI SAT] “| 





ap sassivo sap ajjinafajiod np ajuvssiod9 uoljovd{ aun ‘asV 

Ua AaIUvAD p JUoAaNUIUOD sfiqoaffa saq anb Ja vAaLOLjgULD,S 
uo1usijopidvs ap uoijunyis vy anb aansaut v ‘s10faqno J, 
‘f1490,] ap uoipijAvda.s vy] ap ajjaijuvjsqns uo1qvILf{I pou 

aun dvd Juvjsut | 4nod jinpvaq sod 4sa,s au auautouayd ad 

‘anquagov 4sa_s fissvd aj Ans saaxv anbsis np uo1fsas ap 4a 

juaaovid ap sapoyjaul sa] Anod ja4ajul,] ‘Sap Sad va0VI se 


‘Anajoulodd Ana] ap adaiouvuyf UolywN41s 
py Ans aanbavu snjd ua snjd ap aduapioul aun v uolsuad 
ap spuof sa Aud sasguas sjuaiapuas Sap aula} JANOI V 
941f14vjoa vy ‘aauanbasuod uy ‘saanj1jsuod suoijyysaid sap 
d1f1f NV SUO1JYS1]GO Sap UOLJVJUIULSND | ap Ja sfiJIaffa sap 
JUaUlassi[f1a1a Np JUV[NOIAP IIUVSSIOAI 9440f AUN NUUOI 
JUuO Sauisad sao ap fissvd a] 4a fiJ9v,T ‘aaaqa $a sfijov 
sahojdia xnv sajiwajad sahojdiua sap 014vA a] No ‘SualIuD 
snd saauluiajap SUO1JVISIAA V IJIVAJAA IP SAUSIA XNV 
aloossp saiouvuy anbsia np uo14sas vj asod anb sifap 
Sa] ANS UO1JUA}4DV, ] a4144V JUO UOLJvsI]v;IdvI ap sp1IIJap Sa] 
‘sasyviaysnpul shod sadjnu,p suvp auiuod ‘upuuv) nye 


‘anbsi np uolssas ap sapoyjaul 

Sap Ja Juaiaovid ap saisaju.4s sap UolWNIVaAgaA AUN 

anboaoad v inb ao ‘saaivpioyfap Snuaaap JUuOS saguIUsajap 

suoljvysaid v sauisad ap dnoonvag ‘SaIUUD SadalUdsIp SID 

‘Anahojdua,p uoisuad ap sauitso4 sa] suvp snuaqap 

sfijav sap aljavd adnalvu v] 4ago]8ua,p JuanulqUod 
SAIUIMAIJIP SUO1JDISAAA V IJIVAJIA AP SIUISAL SIT e 


SAALIUDUL SIYIAVIA SAP JUIMapAVdap ‘UVULPOOMA YJaQUZ1]T Ja ANI, WAZ 





SdDUTULaJap SuOHL}sSaid v& ayTeoI 

dP SOUIISAI S9P USIPLULD 1N9WD—Vs 3] 
suep onbsii np uoyses ap je yusuTae]d. 
IP WIEUI Ud S9IIULCPUD} SBIVIUIEp SIT] 


S00¢ ULH « VAVNVD nd HNONV V1 Ad ANA 0Y6 


‘9-VO00T OU 

‘« S8TI9G UOISSNISIC] SOMOUODY pure sdUeULJ » “[[OO 

“Wa4SAG AAIASAY [19PIT IY} JO SIOUIBAON Jo preog 

‘SajVY JSA4IJUT W4a]-JAOYS JO SJSvVIALOJ JaYAVIA [MLIUBULI 
puv houasvdsuvsl, adsasay [b4apay *(fO0Z) “A ‘YosuUeMS 

‘LSb-67P dE (U ‘06 "JOA ‘Malaay Iuou0Iq UDILIWUY 

‘« Sa}yeY JSoIO}JU] JO JOTAeYag oy} pue uoTeUI 
-IOJU] BATasay [e19pa,J » °(00OZ) JOWOY ‘C38 “D “AaUIOY 

68-LZ ‘d 

‘F oU ‘08 ‘TOA ‘A}ID Sesuey Jo YuRg aArasoy [etopoj 

‘malnay IMOUOIT ‘« Sa}eY }SAIJU] Way-Suo7T pue 
suonoy Adtog Areyauoy » (G66) UOTTAS °D 30 “A ‘AaTOYy 

‘P-ZO0Z oU ’« SeLIag UOISSNdsIC SoTUt 

-OUODY Pur sdUeUTY » “[[Od ‘Wash dAIasSay [eIapa,J 

dU} JO SIOUIBAOD JO pleog ‘sadlg jassy uo Ad1j0g 
havjauoyy fo yovduy ay L, ‘(ZOOZ) YRS *g 19 “Y “UOGoSNy] 

OI-L “dT oU ’Gg ‘JOA ‘soy 45 

JO YuRg aAJasoy [eJapa, ‘Maiaay ‘« , gpeyouds,, 1ayjeg 

OWO 24} pur sjaxsepy ory :AdT[og Areyauop Jo 

Aduaredsueiy ay} UO sade aINsOpsiq DWOY ut 
sasueyD jo peduwy ay » *(E00Z) eyDsey YW Ie “M ‘2Q]OOg 

‘p6-G9 d 

‘YT oUt ‘PB [OA ‘sINO'T ‘35 Jo YueY sArasay [eIopoy 

‘malnay ‘« suoyoy Aotjog Areyauoyy Jo suoyedpyuy 
yoxreY » (ZOOTZ) UOJUAOYL, ‘q Jo aySsey “YM ‘2TOOg 

‘TI-¢ ‘d ‘(auuroyne) vpouva np anbuvg vj ap 

anaay ‘« satjqejgeid sououUuR ,p sa}ep sap suIsai np 
uoTjyenyeag aus » *(€00Z) Joye “YW 4e UN ‘g “N ‘Juereg 


‘ymsinod aratulap 334399 anb uoyeyyUut,p 

III eT D9Ae SatqiyedurooUuUT jUL}a sUTUTOD anbueg 

eR] Ip Sonpus}jeul suorsidap sea] sed yUarapIsuod ou 
supe Np siajoe sayj anb anbrput sur18} Buoy e xne} sap 
SUOTJELILA ap adUaSqe J “JaJJo Ud : SATqIpaid yuOs sjt,nb 
ja stidwiod uatq Juos anbureg ey red aguaut aitejauoU 
anbyrjod ey ap aursa} Suc] e syqydelgo sat anb sasuad e 
auUOPp PAD ‘sat[qeygeid a.uOuUL p sajep sap auTIsaI1 Np 
uondope | sindap arputour }sa aura} SUC] & J919}UT, Pp 
xn} sa Ins onbueg Pe] ap anpusa}jeuUl UOTSIDap ouN_,p 
OUIPIOUL | : UOL}e}SUOD sUTeIXNaG ‘aiTeyaUOUT enbyTod 
PR] ap aura} Buoy e syqoalqo say Ins suoTeorpur,p sed 
JUassTUINOJ ou ja anbueg Ke] ap UOHLIJUL,p a[qID eT ap 
9}UT9}}e | & SITessadgu (UOT}eOTPOU eT aiTey nod Istoyp 


“epeued np anbueg ‘9g ,u anbruyoaq ysoddey 

‘SJIYAVIY| [IIUvUIT UO Jovduy :AayoOg havjauopy ui 
Aduasvdsuvdy, 1aqVAlD (6661) JOWIEZ ‘We “gq ITN 

"66 ou ‘« swoday 

JFEIS » [TOO “YIOK MAN JO Yue aasasay [elapaz 

‘SJIYAVIY Sadnjnq{ spun pat ayy wiosf aouapiaq :saqwy 
jsadaquy pun sasiading hoyog havjauoyy *(000Z) > ‘JouRNY, 

"GS-E00Z oH “« SMA 

UOISSNDSIC] SOTUIOUODY pure aoueUT » “[]Od ‘ua}sAS 

JAIISOY [PI9PI,J 9Y} JO SIOUIBAOD JO preog ‘Ay puv 
4a}qV II S90] ‘JBL YUvY [B44UID *(ENOT) ARS “A 32“ ‘UYOY 

‘epeues np onbueg 

‘9Z-€00Z oU [IeALI} ap JUSUNDOp ’« epeUeD UT suOCT] 
-epodxy ajey jsarajuy Sutnseayy » *(E00Z) *D ‘UosuYo{ 


P-L AT QU‘ JOA quawasvunyy 2 Surpoxy, puog fo jousno{ 


‘« AQuaredsurary, ATO Areyauop 10J suogeorduyy :syusur 
-OUNOUUY STUIOUODIOINeJ| 0} $9} ey }Se19}UT UTP 
-PUP> JO SUOTIKAY » (ZN0NZ) JOUSSEOJ[ “YY 39 “YT, ‘BTJOARI 
TSe-Tee 46 out 
‘PTZ JOA ‘soimouodT hsvjauoyy fo jouano[ ‘« SQZ6] ay} Ul 
Sa} LY JSAII}U] JOYILP| UO JBILT, 9}eyY spun, yes1opay 
oY} UI sasuLYD JO PaIFW BULL,» (6861) UYLH ‘L “IL, OOD 
‘PLT OU 
‘« SJIOdayY JJeIS » [JO “YIOK MaN Jo YueY aasasayy 
[etapa ‘ZAI1J0g adsasay [vlapa 0} UO1JIVAY $ JaYAvIY 
9045 ay} suivjdxy qVYM *(E00Z) OUNNY “YI 3 “g ‘oyULULIAg 
‘epeues np anbueg 
‘7¥-PO0T oU [HeARI ap JUaUINDOp *« sJayIL/Y 
Aymbgq Teuoryeussyuy ut uoyeursosuy onjeuruAsy 
Jo suIsLICQ AreyaUOP PUL, » (FOOT) BSAA *D 39 “5D “Joneg 


S9}ID SIPITPAR Jd S9BLIANC 


juaumour) aitejguour anbytjod ey] ap Jatapusyed ay ans 
juawanbriun s}usutaustesual ap sasne}iod yuos xne} ap 
suoljeoyipour say anb armnpap ua yned uD ‘ajuswisne 
aouvagyog,| enb ainsaut ev jo Inj Ne POIap aouap our 
9}J99 SIVUL ‘JUBWIAaPUAI ap 9qiNOd KL] Vp dUTI9} }ANOD e 
uo}10d eT INs sAQLOYIUBIS BdUapTOUT UN UO IN94DaITp 
xne} ne epeues np anbueg eT a310dde nb sanpuayeur 
suol}eoyIpour say anb 3sa uoTje}e}sUOD apedioursd eT] 
‘guoreut np suotdaosad say ans stiduroo A ‘s}e}[NsSoI 
Sad Ins sdUaNTJUr 9uN na ke satfqejyaaid aduOUUR,p soj}ep 
Sap dwWIsaI Np UOYINpoIyUL | IS JOUTUIE}ap Jo dyoIeUL 
30 IMS InayeaITp xne} Np sanpus}jeuUl suUOT}eOYIPOu sap 
SJoJJo Sa] Jon[eAg /axTj NUIAAL & $91}1} Sop 9YydIeU Vy ANS 
aureyquou anbyrod ap sayniq SUOISDap Sep IUEPDUT | 
JOUII}SA : $}9[OA SIO] yeytOd uO apyse yuasaid np yalqo 7 


uwoIsn]IUuO;) 


61 S007 ALY e ~ VAOVNVD Nd aNONVg V1 dd aAnAdy 





‘sasayjuared axyua saanbrput yuos Juepnys ap sanbysyeys seq , 


(€O'I-) (1S‘0) (Z9'0) 

600 Gale Cl C0 sue Q¢ 
(Z0'0) (¢r'0) (L1‘0) 

10°0 70 61 70 sue (| 
(Er) (91‘0-) (9L'‘0) 

L0‘0 9b (le (Om sue ¢ 
(89'PT) (Zr'0) (€r'0) 

cr‘ 8°79 C7 90 sue Z 
(1S‘9) (60°) (69°0) 

+90 C'r8 09 60 ue | 
(7901) (€0'7) (SID) 

780 €°C8 69 Ol SIO 9 
(88°P1) (18°@) (76'0) 

06°0 9°16 PL 90 SIOW ¢ 
enpue}eur anpue}e o[eQrur 

ou We J weg sQUUO PIC) aouraypy 


,(SUOTJLAIISGO QZ) SATTqejaaId aduUOUU,p sazep 

sap auger np uondope,| saide ‘arreyauow anbiy 
-1jod ap sainsaul sap anpusa}}eUurl ja anpuajje s}1ed 
xne anp epeues np 10sall, np suoq sap ja suoT}eSITqGo 
sap syUauapual Sap aryne,] e Inof uN,p UOTIeLIeA 


Z neayqey. 


‘sasoyjuoied aqua saanbrput Juos juapnys ap sanbysye}s $o7 


(O€'1) (LS‘0) (09°I-) 

10 GS Ste CG SUP ()E 
(80°¢) (€0'0) (pS‘I-) 

LEO £07 70 OG: sue 0] 
(88'S) (97°0-) (SO'I-) 

L9°0 eISIS LS Ge vI- sue ¢ 
(1L°6) (€O'I-) (LIV'‘0) 

C80 96S 19s TO sue 7 
(ZO'TT) (O1‘0-) (O10) 

880 Leg C'0- 10 ue | 
(991) (S6°0-) (87'0-) 

£60 08L 6v- Oz STOW! 9 
(Cl'v1) ColOp) (69°0-) 

760 876 8°0- (Onis STOW ¢ 
anpue}eutr anpue}ye oyeytur 

ES weg jeg dIUUOPIC) aouraupy 


«(SUOTJLAIBSQO [Z) 

saljqejaaid aduoUuUe,p sajep sap auI3a1 np 
uo1jdope,] yueae “Inof un e JUsWaduUeUY np xne} np 
SUOT}LOYIPOU Sap anpuds}jeul ja anpuaye syed xne 
anp epeuesd np Josaiy, np suog sap ja suoTeSI[qo 
Sap s}UIWIapuUa Sap a1yNne,] e nof uN,p uOTFeLILA 


9 neaiqeys 


‘a3dope ojo sed jreae_u satpqejseid a.uouUR,p sayep sap 
JUIZaI J] IS UU ‘aYydIeU Np syuedtoyJed say nod 
apottied 9399 ap smoo ne sitep snyd 9j9 ay9-jnod jreme 
oireyouow anbyrjod ey ap uoyRyuari0 J ‘yuanbasuod 


‘ajduod ua astud a.uvaypa | y10s anb ayjanb ‘% g ap [nes un ve yyROyTUsIS UCU 
a12AP,S sapotiad xnap saj a.yue eTfeinjon.ys omydni oun Jaradai ev yuRstA MOYD 
ap }s9} un “yardurod uoy[yUeYps,| Inod sed Jy aja JUOUTTRBa ev RJA oUTLIOD “GT 





ieg ‘aireyauow anbryrjod ey ap yuawrasst{dnosse,p 
aun 9j}9 & Ua aportad 93309 anb 9310s ap “In94ydeI1p 
xne} np uotNnututp oun sed ayisofew ua sayinpesy 
juOsS as alrejguour anbytjod ap sainsaut sey ‘aw1s91 
np uoyesimejsut | rams ev mb aporied vey ap sinod ne nb 
19}OU IP JUSTAUOD TI ‘STO aUN a1ODU ‘anbytfod es ap 
uoneyueLio | enb uorsidap aun arAneo ud aajjour nod 
anbueg ey red istoyo yusuou ne o3ejUeARp dal] }S9 
aitejguoul anbiytjod ap suorsidap sap enpusj}eut jed 
ey anb 9310s ap “Ialipueyeo ne sndiad syuawe8ueyp xne 
jusurenbtun tear s1oye UO syodieUL Np sanayoe say anb 
yuanbrput sarjqejaeid aououue,p sajyep sap UOWONpout | 
IAins JueXe aporiad ey ap s}yeynsar sa] ‘anbueg ey ap 
aireyauout anbyrjod ey ap syqydealqo say anb sa11pusyeo 
J] JUL} JTLUIIDUOD INd}DaITp xne} Np suOT}eOTFIpOU 
xne 9gyoiewl Np sinayoe sep uote eT anb srayTUsIs 
yrerinod ‘san3uo] snyjd sadueayde say mod sweuw 
‘FHeOYUSIS sINoWep aspotied argued ve] ap sino ne 
npueyeur Juowy[a,[ anb prey a], Jo[dwoo uojypyuerps,| 
inod saag}0u SaTjao & SaTqe{quias JUOS sUUOTPRIJ 
uo] WUeYpda,| nod saail} SUOTSN]DUOD sa] “SUTOUT 

no sue but ap }sa aduRaypa | JUOP Sai} say nod anb 
FCOTYIUBIS }S9,U JUDTIOYJOO 9d ‘aumt3a1 np uoydope | e 
amoatia}sod sported ey ap }sa nb ad Mog ‘sue YE ap aJao 
ap uoydaoxa | e ‘sasuvaypde Sa] $ayno} nod FuRIyTUsIS 
SO NPUd}}CUI JUDUZTa,| IP JUSTDVJIOo gy ‘Sattqejooid 
aouoUuUR,p Sa}ep Sap uOoT}eINeysUL,| apadaid yuLAe 
spotted ey ausra.u0d Inb a9 ug ‘s}oUT|STp SUOT[UeYDE 
XNap ANS d[LI}IUT UOTSSaIBaI LP] BPUTDS SUOTAR SNOU 
anbsioy nus}qo suotaAe snou anb myo ke aire] ius sa 
suoloval sap [yord 9] 39 ‘4yoTdurod uoT{WUeYD~,] mod 
IDAIISQO J]J99 ap dJUdIOFJIp JUsUTaTqIsuas Sed jsa,U syUdId 
-lJJa0o sap apnyydure ‘J *z 39 9 xneayqey, xne sayuasaid 
JUOS $}e}[NSaI Sa] “aTAINs ev | Inb aTjao 3a auUITBaI 9d 
ap uoTONposuL,| aepesdeid yuede aporsod ey aque uo] 
-ueypa,] Juesodwiooap ua sartqejaaid sduoUUR ,p sa}ep 
Sap JUIISaI Np ddUapIOUL | NedaANou ke sUOUTUTeXd SNON 


(QUUOT}IeIZ UOT[TURYDI) 
aireyguow anbiy1j0d ap sainsow 
sap anpusa}eurl pied ja anpusaye weg 


‘QULIO} SUC] & SJIDe Sap S}UBUTAPUL So] 

Ins addUap Ur 9}10j oun sed jueAe U MoayarIp xnv} Np 
SUOHeIYIPOU Sap enpusa}yeut Wed ey ‘epeue>D np anbueg 
P| op aireyauow onbrytod ey] ap syyodelqo sap uotsusYy 
-a1dui0) suuog aun juO ayoieur ne sjuediyased 

say aonb sept amndde uoyeje}suod 33495 ‘stup-s}e}q 
xne juos 9] au sj. nb epeuesd ne suoleoyIpoul sap 


G00 ALY ¢ VAVNV) Nd ANONVG V1 AC ANAT SI 





‘ue UN p ddURaUDI,| 
ve nbsnf yuessio19 Js9 NPU|}} UT JUIUTSTI,| BP JUBIOYJaoo oy : stup-s}e1q 

saJ nod saguuop sap }1Ossai oI[eWOUR oUN ‘STOJ auN d109Uq ‘ayIeU np 
s}usUIN.SUT Sap sdURAaYDI,| WOIODe,S anb ainseut ve ya ANJ ne yUawaprtdei ssmu 
-oure,S }1e99,] anb stew ‘epeued ne spuess snjd jsa s}1n0d xnv} sap asuodas ey] 
ap meydure | anb yusnbrpur ssguuop sa] ‘a}Uapedaid uOTDes ev] suULp saazuas 
-a1d sa][ao & SaTqe{quUIas JUIGUI ap JNO} JUOS SagAIasqo S2dULPUD} SI ‘}IP [ID 
“sayuaye Sap ainsaut augur ey ns sed juasodai au sapnya xnap say anb aroaes 
jnej [I ‘StuP)-S}e}qJ Sap Xnao e epeuRD Np sje}[Nsau so] Jaredwiod ap JuRAY “FT 





anpud}jeut j1ed ey & Satqisuas SUTOU JOS aUII9} BUOT e 
SjUsUapuar sat anb yusweyeSa yuenbrput s}e}[Nsai saq 





‘IULLd] SUO] V S{1JIV Sap SJUaapuad 
sa] ANS aouap1gUl az40f aun spd yuvAD,U 
Anajoasip xnv} np suol{vOYfIpoUl 
sap anpuayjvul jAvd vy] ‘YpvuvD 
np anbuvg vj ap aawjauou anbiyijod 
vy ap sfiqoalqo sap uorsuayasduod 
JUUOG aun JUO ayaa nv syuvdio1jAvd 
saj anb aap1,] quainddp sqvyjnsad saz 





‘stu-s}e7q xne nb saaja 
snd yusutayqezaprsuod isa mb ad ‘uoTeoyTPour 93329 ap 
anpusa}eut ja onpuaye s}1ed say red aanbrydxa }sa nary e 
mapeitp xne} np uoVeoyIpour aun no simof saj saAJasqo 
SIOU SIOI} & IOSAI], Np SUOg Sap xNe} Np uoTeLUIeA Le] ap 

% 7 ‘epeues ne ‘a1jno uy ‘sTup)-s}e}q Sep sIOUr SIO 
@ JOSaI], Np suog sap JUaUIapuaI Np aseq ap sjutod YG 
ap uojeyueusne sun nb jresoutesrjua U xneJapay SPUOj 
Sap a[qid xnv} np aseq ap sjutod QgT ep JuaWAaAael 
un ‘uosteredurod ap a1}1} YW ‘epeued np slow sol} 
 JOSaI], Np suog sap yUaUWIapual Np aseq ap sjutod 7% 
ap uoTeyUsUIsNe oun suTeryUa Mol uN e JUsWedUeUYy 
np xnej np aseq ap sjutod QT ap enpua}eul assney 
aun nb yuanbrput s}e}[Nsau seq ’a}.1N0d snqjd ey] sueaypa | 
nog ‘aileJD sa xnNeALI} sardord sou ap s}e}[NSaI So] 
jo JouyNy Jed sgurtysa UOT}DvAI LT 91JUS BDUAIFFIP PT 


“.stun-sieig 

sa] tnod sauyyny red sagnozed saz[ao anb sayue}sodut 
snjd juos ayoreur np xne} sap suUOT}eLIeA Soy ‘SINoT][Ie 
IVJ ‘O19Z ap JUAdIajJIp JUSWIAATJLOYTUBIS sed }s9,U 
UdTYJa0Oo J] JUOp ‘Npua}e JUdWI—a,| ap UOTsNpoUT,| red 
sanyjod yuos ayentur uotsserZaI P| ap s}e}]Ns—aI say anb 
guuop jue}9 ‘jueuardins sed }sa,u mnb ad “(T neeyqey, 
IIOA) AATDAJJa UOTJLIILA L] ap Ino e Inatzedns 

SO NPUS}UI JUDUIITI,| VP JUIIDYJa0d 9g] ‘Seouegya 
sap aunoeyp Anod ‘anb }sa app }e}[NSet atjne UL) 


‘JUsUIBUA_ UN,p nol gy stursue.y yUOS INb 
sJUdWIAUSTaSUaI XNeIANOU XxNe JUBUTETNas JUassIsvat 
aypiewW Np xne} sey ayjanbey] uoyjas aapt] 3}10fUOod ea 
‘SUR (JE BP BT[90 ap UONdaoxa | e ‘SadUBaYDE Sa] Sano} nod 
JHLOYIUSIS JSa Npuay}eul JUSUYI—a J ap INJao ‘ayoueAaI Uy 
“epeues aj Inod aydwiod ua sud syyde sap souevaypa J 10S 
anb ajjanb ‘o1az ap Juarayfip yusWIaAyeoyrusis sed jsa,u 
mapep xne} Np uoVeoyIpou eT ap onpueye jed eT ap 


(000Z) teuRNY : edIN0G 
‘sasaujuered axyua ssanbrput juos juapnys ap sanbysye}s seq , 


(€'2) (L‘T) (77) 

€l0 rl Co 8- TG Sue OE 
(T€) (eT) (8°1) 

610 Cle te WG Sue (| 
(€"p) (6'0) (9'1) 

€€0 T8r 8S- Wwe sue ¢ 
(0°9) (T°0) (0'0) 

éS'0 v 19 v'0- 8c SUL 7 
(9'L) (10) (0°@) 

€9°0 Lach 0; ON Gs ue | 
(L‘S) (70) (77) 

10 €9¢ ie 6C- Stour 9 
(LS) (C°7) (ZT) 

09°0 v0s ell Gls STOUL ¢ 
onpus}eul anpue}e oye Tur 

a weg We] ddUUOPIO) aouRraupy 





,XNIIPJ SPUOJ Sap a[qId xnv} np 

SUOTJLIYIPOU Sap snpus}eul ja anpuaye syed xne 
anp SIup)-S}e}q Sap IOSaIL, Np suo sap ja suOT}eSI[qGo 
sap S}Uaufepual sap aiyne | e Inof un,p uoT}ELIeA 


qg neayqey 


‘sosaujuared aajue sagnbrput yuos Juapnys ap senbysye}s $97 , 








(LO) (8S‘0) (SS‘0-) 

€0°0 re Si v0- SUB (E 
(8L‘Z) (S7'‘0) (99‘0-) 

910 al 60 9‘0- suv (| 
(€S°6) (6+'0-) (110) 

€£0 Le Ga ‘0 sue ¢ 
(€1‘OD) (SZ‘0-) (170) 

OL‘0 0°6S Oils 70 Suv Z 
(E771) (69°0) (10) 

8L°0 8°99 IEG 10 ue | 
(98°81) (LS‘0) (O10) 

68°0 ELL LT 10 STOUI 9 
(18‘P7) (96°0) (SZ‘0-) 

760 1°76 We Z0- SIOW! € 
anpuse}}eul onpus}e oye yrur 

zu ye J ye dPUUOPIO aouRsyoy 





,oireyquow anbriyz1jod ap 

sainsaw Sap anpua}eul 9 anpuaye sjied xne snp 
epeue> np 10sad], Np suog sap ja suoT}eS3I], qo 

sap s}Uauapual sap aryne| e Inof un,p uoTELIeA 
eg neo[qey, 


LI S00C JLH 0¢ VOVNV) Nd ANONV V1 dd ANAT 


‘g10uS8I aij9 DuOp yned fLnb 

j@ Nout so awatqoid 9] enb anbrput uoyenbe 03390 ap snpisa1 sap UdUIeXxa 
ug ‘aaansaur anb yoynYd aymMpap 4sa sjzed say a1yUa UOYOUSIp ey enbsind ‘sayq 
-PLIRA Sa] SUPP INa11a 9UN,p ALYJNOs ynad (¢) uogenba,| aonb suouuoHUepy “eC 


(€00Z) eyPsey 39 
a[00g 110A ‘uoysanb usa s}usue8ueyp say IMs sjyudUaUsTasual ap snfd mog ‘ZI 





JUBTIYJa0o 9] ‘onbysye}3s uezd vy Ans ‘arpuayje A,s }rermod 
UO DUIWIOD “Npuds}}LUT JUSTIA, | JO NPUI}e JUDUITI | 
afost uo Nbsio0] JUoWUapUeIS JUDTILA $}e}[NSaI SIT 


‘op AS Nea]qey ne yUIINSY STUP-S}e}q 
so] Inod 19ujyyny ap $}e}{NsSaI say anb ssoye ‘ecg nesqey, 
a] Suep sajuasaid jUOs epeues 29] INOd s}e}][NsSaI SAT 


3 4 LG il =i 
(¢) 3+ Avg VU tae aay, 


: IMayeatp 
xnej} Np uOTeoyIpour ey ap (anpusayjeul ja anpuaje 
sjied) sayuesoduiod xnap sap UOdUOjJ Ua danyDaFja 

9}9 P SJUBUTAPUdI Sep aryne | e Inofun,p uOeLLeA LP] ap 
UOISSAISaI AUN ‘(6Q6L) UYeL] Jo YOOD ap siso,opoyujeut 
Pe] JURAINS UY ‘JUdUTaTeTUT SNUa}gO xNad Ja }S9} 

90 OP S}e}NSAI SI] ITU S9UDIIJJIP SO] INAOSSAI ITF 
dp jo DUIQUI ET }S9 SJUSUTZT9 XNap xne }QIa}UL,p xne}y 
Sop UOTPIAI L] IS IOUTWIEJap 9p ue }So} UN anypayyja 
SUOAR SNOU ‘INa}DaIIp xXNe} Np suOT}eIyIpoUr sap 
onpuo}jeut Jed ey jo anpuaye Wed ey sa8eysedap m0d 
nua}qo Isute }e}]NSai Np yUAIVS SNoOU Ud ja STOUT 

un e gv Sop xne} Np apte | & SayuUa}}e Say JURINSaUT UW 


(ja[du109 UuOT[WUeYD9) 
ai1eyauow anbiz1jod ap sainsaut sap 
anpua}eul wed ya anpuayzye yleg 


"7 eurejquow 
anbiy1]0d ap samnsaut sas ap aduaredsuey eT a110199e,p 
ulJe SIUP]-S}e}q SOP I[eIapaj VAIasSay eT Ied ar1anco 
Ud Sil syUaUTaSUeYD Say JAAR JUAIPeD SUOT]eAIASqO 
Sd ‘SdINIII9}UL S9PN}ja Sap SIO] He}9 aTja,nb ad e 
yroddea sed stup)-s}e}yq XNv snuTUIp e IMa}JaITIp xne} Np 
suOyeoyTpow xne aydre Np xne} sap UOTeaLr LT ap 
modure | anb yuanpuos tnb “(G66 1) UOTIas jo AaTOY ap 
39 (000Z) 49U}NY Ip SaT[eo yUsUBTOlaI SUOT}E}e}SUOD SaZD) 


‘stAInsinod 

syialqo xne sjyuswasueyYp ap Ina}eoTpuT UN sud 
uou ja ‘airejouUOW anbyrod ap sainseut sap JalIpuesyed 
9] INs s}UaWUSIOSUaI op yUaWIaNbTuN sasne}410d jue} 
SUTUOD IN9}D9IIP XNL} J] JURYDNO} SUOISIDEpP Sea] JUaTap 
-ISUOD SIoIDULUTJ S9YSILUT Sey ‘SaTTqejaerd aduOUUR,p 
sajep Sap swi3a1 Np uOyONpo.yuty stndap ‘anb arrp 
ILO[|NOA JuaTeLMod sit “(EQOZ) YoeS 39 UYOY sed 1qeya 
OIPkd 9] UOTAS Saja1ds9zUT “IN9}Da11p xne} Np presay ev 


‘saltqejaaid a.uouUe,p sajyep sap auger Np UOyeLINe}SUL | 

e oinati9}sod opouiad ey 1o}U9s91der inod anbruojoyprp afqeuea aun juesTpqn 
ua yor duos uoypQuUeYpa | Ns SUOISSaIBaI Sap anj}dasJa UO Nbs10] sag say JUS 
19-xna_ ‘9}duI09 ua astid a.ueaype | }10s anb aqjenb ‘sayqisuas syey[nse1 ap sed 
auuop au atjemnjonyjs ainydni aun sa19dar mod MoypD ap sa} un ‘auuOye.y 
}Sa UOT[HUeYDa,| anbs1o] seaAsasqo sayuaredde saduar1ayip sap yidap uq “[T 





anbueg ey] ap suorsiap sap aduaredsues] ev] ap yUaUaS 
-SIOIDOL | JURUIIDUOD (ENQZ) Joye Jo OIUNY ‘JusIeg 
red snusa}qo xnad ap suas a] SUP JUOA $}e}[NSaI S35 
‘snjd no sue xnap ap sadueaype say nod jreoytusis 
yuswenbysye}s sed sau of un e yuswiadueuy np xne} 
np uoyeosyipour ey ev asuodai ey ap yUsTOYJa09 aq ‘sntd 
dq ‘AWISaI 99 ap UOT}LINeASUL,| apadaid yURAR aTI0 
yuepuad anb aureut ap apnya| e apotted ey ap ayquuasus J 
yueimp anb arpurowi jsa A xne} np uoTeoyTpour sun, p 
ayins red sagArasqo suoyerea sap imejdure 7q ‘satpqej}a 
-91d aouoUuUR,p sajep Sap ase Np UOTONpoIjUt | 
TAIns juede aportod ey ap sinod ne dadioyue xnetuwi 939 
reine oireyauour anbyrjod ey anb yuayaaa $}e}[NSaI Saq 


‘(Q[qISUaS UOSeJ ap 
13eaI yUO A SBuCy Jd $}INOD xn} sat anbstnd) auuarpeued 
aireyguowl anbyryod ey ap syydalqo say ans anb sarpueyeo 

J] INS jULj JUSTeIIUZIASUAI Sa] INdJaIIp xne} Np 
SUO}eOYIPOU Sa] anb araprsuod yuSTe syodreUT Np sinayoe 
say onb yreaimod as [I ‘satjqejaaid sduoUUe ,p sajyep xne 
amMotieyue sported ve] ap sod ne ‘Isury “UTedTIOUIe IeTTOp 

ne j10ddei red yreynyp 19-a]Jao anbs1oy] auuatpeues 
dTLUUOU PT ATUaynos nod AnayearIp xn} af aa}tOIDIV 

d[QUIAS & aT[a BTUUaDap 9}J99 9p ULF eT Jo Natu J] 
aijua stojred ‘[T 66, stndap uoryeyysur,p afqid oun yearns 

-mnod onbueg ey anb uargq ‘ajdutaxea reg ‘staduroo uatq 
saq sed a3j9-jnod juaTej}a U arteyQuOW anbiyTYod ey ap 
SJdalqo soy ‘oWTsaI NKaANOU Np ANINSIA Ud 391}Ud J 
yuedAe nb rasuad e yusuUOp (666[ “IOW]IZ }9 JATIN 
‘TOOT ‘Iaussa0pJ Jo B[[AALID) onburg ey] e saguaw 
SdYIIYIaI Vp $}e}[NSaI So] ‘JUaWAWTXNeGq “xne} np 
SUOT}LOTIPOW Sap IdlIpusTed Nv dal] apNn}ijsV0UL | ap 
ated suuog oun sUTUTITS & WTSI 9d ap UOONpo.yUL | 
‘JUIWIAIITWIIg ‘SuOster xnap inod ‘ead Ja sat{qe}aaid 
gouoUuUe ,p Sa}ep Sap sUI3aI Np uOTeINe}suL | sindap 
ssadroijue JuaWwasie] snyd yuos In9}daITIp xne} np 
suoleoytpour say onb yey ay sed szanbrydxa_s ynad ejaa 


* 0192 Op aJUaJOYJIP JUSUIBAYLS 
-rusts sed jsa,u asuodai ey ‘sanSuoy snd saoueayde 
Sd] INOg “SUIOW NO UP UN ap jsa BDURaYDa,| JUOP 
syigoe soy Inod yuswenbrun FyeIYIUBIS Sd JUSIOYJIOO I] 
‘Soyep S90 ap UOTJeINe}SUT | e aINat19}sod sporsead eT 
duia0u0d Inb a9 ug ‘sue QE ke SUOT}LBITGO Say Jnes ‘syyoe 
S93] SNO} Nod JyedyTUsIS Sa Sat|qejgeid aduOUUe,p 
sayep xne oinatiajue aporiad ey yuRinp 1n9}daIIp 
xne} Np uoyeoyipour oun e asuodail ev] ap yUaTOyJa09 


G00 HLH e VAVNVD nd ANONV V1 Ad ANAAY Ol 


SSS 


3] ‘aIjno uq ‘(pf Nesfqe],) UoYoONporyut 93309 ratns JuRAe 
J][99 Jo (BZ NeaTqQe]_) epnja,] e epotsod vy] ap ajquiesua | 
yuepued anb (¢ neayqey) satqejgaid a.uouue,p sazep 
sap dUI3a1 Np UOTNpoUL | apedaid yuede aporsad 
P| ap sinod ne sanbsew snjd aja ve ayoIew Np xne} 
Sdp UOTLLILA LT ‘SAdURaUDE Sap sUTUIeS eT 9}N0} INOg 


‘sasaujuaied axjyua sagnbrput yuos yuapnys ap sanbysyeis seq , 


(90'0) (-9'0) 

00°0 70 S‘0 SUR ()E 
(1r‘0) (ST‘0) 

100 91 70 Suv (| 
(ZrO) (0S‘0) 

100 O'€ 60 sue ¢ 
(ELT) (S7‘0) 

Oro OCI 0 sue Z 
(8r'7) (Or‘0) 

610 Psi 80 ue | 
(L0‘¢) (6r'0) 

L70 C61 80 STOW! 9 
(SZ‘€) (£70) 

670 9°07 S‘0 STOW ¢ 
ayeyut 

za uoneLIeA agUuUOpIC_) souraypy 


x(SUOT}EAIISGO 8Z) S8TTq 

-ejaa1d aduOUUL,p sajep Sap awIsa1 np uoTydope,| 
saide ‘aiteyguow anbiy1j0d ap ainsaw aun,p ajins 
e] & epeueD Np Josaiy, Np suoq sap ja suorj}e3I[,qo 

sap SsyUauapual Sap aryne,] ve Inof uN,p uoT}ELIeA 


7 neayqey 


‘saseyjuered axyua saanbrput yuos yuapnys ap sanbysye}s so7T , 





(€9°T) (9S‘I-) 

710 8c OT sue Of 
(Ly‘Z) (€0'I-) 

v7 0 00! Cals sue QT] 
(9r'€) (S0'0-) 

6£°0 Vol 1'0- sue ¢ 
(SO'r) (SOL) 

9r'0 0°97 CT sue 7 
(L6'p) (ZO'T) 

LS‘0 6 0€ EEC ue | 
(LI‘€) (8L‘0) 

rS'0 OSE 6 STOW 9 
(O€"€) (€9°0) 

6S°0 6 St CAG STOW ¢ 
oyentur 

zu uoHRene,, agUUOPIO, aoursyupg 





,(SUOTJBAISQO [Z) SaT[qujgeid sduOUUe,p 

sajep sap oumrga1 np uondope,] yueae ‘Inof un e 
yUauTa.UeUyY Np xne} np uOTWeOyIpow sun_p a}ins 
ev] & epeued Np 1OsaIl, Np suogq sap ja suONeSI[qGo 
sap s}Uauapual sap aiyne,| e Inof un,p uoTeLIeEA 
€ nea[qeL 


‘sastidas 6 v asULYOUT aINaUAp }s° [I 
}2 SIOJ GT gyUSUTBNe ‘SIOJ GZ jINpas 9j9 ev Inof uN e yUsUIaDURU Np xne} a7 ‘OL 





‘po € xneaTqey, xne sayuasaid 

JUOS 9UUOTPeIF UOT[ULY9 | ap $}e}[NSed say “suOTIY 
-ueypda s}ijed xne satdosse sieiq sap I1yynos yrermnod 
aq[9,nb ja aytjad jsa (juawaatadsai ‘SUOTJLAIASGO QZ 
32 [Z) SUOT]HURYDe xnap sap arte} ey onb szauUuOT}USUT 
IP SIOJ9}NO} JUSTAUOD [J “IN9}DaITp xne} np suoy 
-eOlJIpour Say Jadiotue xnatw ap ayoiew ne sjued 
-ronjied xne stursad ev aydoidde 23309 ap jueynser 
aniooe aduaredsues} e] IS IAUIUIA}9p ap 38a aT}IV 
juaseaid np aija,p suostel sap auy ‘sattqejaaid sayep 
sap e ‘aguue Jed stoj ymy sinol un e yuawaoueUy 

Np 9[qId xnej ne Saat}efar SUOTSIDap Say aaUOUUR 
epeues np onbueg eT ‘oq0z aiquiadap sindaq 


JUUOT LIF UOT[WULYIY 


‘M9yeIIp XnNe} Np uotNpeal oun juate}s OF 
‘saaiado suoteoyipouwl ZF say tured : snbreur 

snjd aja & JUBUTAYK]I BJ STeUt ‘apnja,] e aporsiad 

PT IP SINOD Ne SA8AIASQO 9}9 INO} & INO} JUO aITeJQUOU 
anbryyod ey ap yUsUIarIassai UN jo JUBUTAYOeTaI uN 
‘STU(]-S}e}q Sap 3S INb ad nog ‘aut1a} Buoy snqd e syyoe 
Sap 3}09 Np aAJasqo 9}a IIOAR PeIAap au JusuTaSUeY 
unone ‘aite}guow anbyrod vy] ap ayergue3 uOQeyWUATIO J 
ap ja sanbruou0de saatdedsied sap rey ne JuaTeys 
gypreul np sineyoe sat anb smboe snod yuaty uo] 1S 

“o GZ’'T & % G’F ap assed jsa InaydaIIp xne} a] ‘eporad 
e] ap UY P| 39 Ngap a atjUY *,,ereyguou onbyrjod 

eB] ap yuowassr[dnosse un asAtasqo JUSUETe19Ua3 kB 

uo ‘apotied 3320 ans ‘anb artp yned uC “Ine}daIp xne} 
np uoyONpal aun juaTesta oiteyguow anbrytjod ap 
saInsaul 6F Sap GZ ‘epeues ne s9UdW apnja,| ap sed 
a] sued ‘souTutexa apotied e] ap simoo ne oite}QUOUT 
anbyyod ey ap afeiauas uoT}e}USLIO | Ins yusWOW UN 
JayJQiIe,S IP JUSTAUOD [I ‘SuUTOWTURAN “s3uUOT sn{d xne} 
say Ins aduaprout aun yuo (sanbrurouosa saadadsied 
sap no) uoeyWUATIO | ap suoT}eoyTpou say onb saoje 
‘SJINOD XN&} SI] INS BdUSpPTOUT 9UN jWUO JeLIpueyed np 
suOneIyIPOU $oq *(aiTeyoUOW onbyTod ke] ap ayiMpuod 
ey suep ayequad anbuegq ey sed stamsainod auttea} Suoy 
e syialgo say yuautastoasd snqjd ‘sanbrutouos9 saayoed 
-siad say JuRUIaDUOD s}UsUTaUSTesUAI) anbyITOd e] ap 
U01]DJUALLO,| Ip UOTLYIpou sun v uOoU ja “(UOTRIJUL,p 
d]qIO ek] op ayutTa}e J & SarTessadau sa8nl yUOs ‘epeueD 
np sed aj suep ‘nb ja ‘sYIpOUr e1as IMN9PeIIp XNk} 9] 
NO SJUBWOU $a] JULUIIDUOD S}USUTAUBIOSUAT) SUOTSID9P 
Sap JaLpuajyo Np UOHeOYTpow ouN k JUAssIsear gyIeUT 
np sinajoe sat anb aura} Suoy e xne} sap uOTeLIeA 
aTqrey 03390 ap aimpep e saj1od saumurtos snou ‘(€00Z) 


CI C007 319 «© ~ VWAVNVD Nd aNONV V1 dG ANAT 





yors jo UYOY ap 1eysuL] YW INeyeIrp xne}j ne svaj10dde 
suoleoytpour xne nod juassi8ver ayorew np xne} se] 
‘sue bud ap snyd ap jsa aouevaypa,] yUOP sfIoe sey nod 
‘anb juanbtput sKed xnap xne sjiyejar $}e}[NsSaI So] 


‘xtid ap suoyelea xne safqisuas nod yuswaAneyaL 
$a1}1} $99 pual nb 99 ‘at1a10Se1} ap UOT}Sa3 ap [INO 
JUIUIOD UTRITIBUIe IOSaL], Np suog sap juaAas as ‘sAed 


(0007) 19UINy : BDIN0g 
‘sasaujuaied a1jua saanbrput yuos yuapnys ap sanbysyejs so7 , 


(0°O) (7'€) 


00°0 10 9'€- SUB OE 
(01) (60) 

700 ev Ov- sue (| 
(17) (67) 

O10 701 cr sue ¢ 
(L'€) (r'€) 

970 T8I Ose Sue ¢ 
(€"p) (r'€) 

ce 0 OIC gc- ue | 
(O'r) og) 

67 0 Psi 0°S- STOW! 9 
(79) (VC) 

6r0 8°€7 O'€- STOW ¢ 
eeUr 

SSI UOnRLIeA dIUUOPIO) aouraypy 


,XNIIPIJ SPUO}J Sap d][qID xne} Np uoTedyIpow sun,p 
d}INS PE] & SIUP-S}¥}q Sap IOSaI], Np suoq sap ja suOT}e3 
-I[qO Sap syuauapual sap aiyne,] e nof un,p uoHeLIeEA 


qz neaiqeys 


‘sasayjuered a1jua saanbrput yuos yuapnys ap sanbysyeys seq , 


Ca) (¢'0-) 

700 we r'0- sue O¢ 
(0°C) (Z0-) 

600 6S Z‘0- suv (| 
(9°7) (60) 

SIRS € Ol (Ga suB ¢ 
('p) (CT) 

cc 0 (GLUG lire SUB ¢ 
(6°¢) (Gil) 

cr 0 C97 Ire ue | 
(p'¢) cn) 

oF 0 L67 VC STOW! Q 
(T'¢) (Ol) 

Os0 COE XG SIOU! € 
ayenrut 

oS uoyeLe, aaUuUOpIO aouraypy 


,o1teyouoWw anbiytjod ap aimsaur aun,p a}ins 
ve] & ePpeuey Np 1o0saiIl, Np suoq sap ja suoTyesI,qo 
sap S}UIWapUal Sap aijyne,] e Inof uN,p uOTeLIeA 


eZ neajqey, 


saayne p saye.quad sanbuegq say yUaWreTPNoyIed ‘ayoreul 
a0 e sjuedioyied soi8 ap aiquiou “‘Jajja Ud ‘sTU)-S}e}q 
sap IOSaI], Np suog sap aypreUT Np ayjauUOTNy sur 
ainjonyys ey red anbryjdxea arja ynoed eyed ‘ouredt19ure 
ayaredaiuos Ing] ap ayjao anb 931053 snjd yUsuIa}JaU }so 
SUSIPPUPD SIOUT SIO]] & IOSAIT, Np suo Sap UOTPeeL eT anb 
juanbrput s}e}[Nsai sey ‘a1yno u_ ‘ue uN ke JOSaIyL, Np suoq 
sap xne} Sap ajja0 anb arpurow }sa STOUT XIS & IOSAI], 
np suog sap xnve} Sap UOeUPA LT : atPeUTOUR UN 93.108 
anbyjenb ua jusajuasaid suredtawe apnja,] ap $}e}[Nset 
Sa] ‘Sa}1n0d snq{d sa] saduRaYIE Sat aUTBDUOD INb a9 u_ 





‘anbij1jod b] ap 
U01JDJUALLO,] ap UO1JVIY pou aun 
V UOU Ja ‘SUOISIIAap Sap Aa1Apualvd 
Np UO1JVIYIPOU JUN V JUuassisvad 
dYIADUL Np sinajav say anb autsaq 
SUC] B XN] Sap UO1JHLAVA a1giv{ a44a9 
ap adinpap v saj4od sauluios SNON 





‘sTu)-s}e}q Xne gyre 
np xne} say nod sauyyny zed saynoqed xnao anb saaaye 
snjd juautaye19uas yUOS epeue? a] Nod snusa}qo s}usTD 
-IJJ9O9 Sd] “9UII9} JANOD k SJR SI] INS BdUBPIOUI 9}IOF 
snjd es pre IneydeiTp xne} np uoyeeA ey anb ynaa mb 
‘(g a8ed ap seq ap 9}0U PJ IIOA) }o19}UT,p xXNe} Sap preBa,] 
& S9}Ud}}e SAP IIIO9Y} LP] Vp SUAS a] SUP RA }e}[NSOI 
9.) ‘SP9AI9 JUOS S}JUBIIYJaOI Say SUTOW ‘9dUSIOTa }Sa9 
aouraypa | snd ‘epeued ne nb stup)-s}eyq xne usiq Issny 


‘(000Z) JoUNY ap xneaey sap sary stup-s}e}q Sey nod 
syeynsai say onbrput qz neayqey, a] ‘aaiapisuo sported 
P| Ip sjquiasua | ins aireyauour anbrytjod ap sammsaut 
So] JO JYOIEW NP Xne}j Sap UOT}ELMILA PL] 91}UN UOT}LIOI 
PR] JUAIJSN]II “eZ Nespqey, ne sajuasad ’s}e}[Nsai so] 
‘QOUdIIJaI 9p SUOTJESITGO Sap ja EpeuesD Np JOSaIy, Np 
suog Sap JUaUWapuaI Np syne] e of un,p uoTeneA 
ey e puodsariod asyorew Np xne} Sap UOTeLULA Le] NO 


i] ] = 
(Z) Ey ee y. 


: JUIT}qO 
uo ‘Isury “(4Vv) anof un e yuswaoURUY Np afqid xne} np 
UOTLIILA LP] IP UOTIUOJ Ud SAaITRUTPIO SdIILD SaIPUTOUL 

Sap BpOYJOU L] UOTAS UOISsaI3aI 9UN_p jalqo,] je e 


























0 Cr Ses POOT [Ae ¢] 
0 Sc- Sc pOOT SIV Z 
[bg vC- Side poOOT ‘Auel OZ 
c os 0 €OOT *99P Z 
I ie 0 €O0T 390 CI 
I 9C- ST- €007 ‘Ides ¢ 
ST- 0 GCs C007 “Tn! ¢] 
¢- € 0 €007 utnl ¢ 
Z €7 Co COOT [LAR CT 
¢ 07 SZ €OOT SIBU 
[> I 0 COOT ‘Auel [Z 
0 0 0 TOOT “O9P € 
0 0 0 ZOOT 190 9] 
Kes IZ 0 ZOOT ‘3das + 
0 SZ 4 7007 ‘THN! 9] 
I v~ SZ ZOO uN p 

02 SZ ZOOT [HAR 9] 
t 0 0 ZOOZ sIeUI ¢ 
€7 8r- CG ZOOT “Aue! CT] 
€> Lye Os- 1007 ‘AOU 1Z 
97- 6b- CLF 1007 390 €Z 
0 CE CZ 1007 INO® BZ 
G2 GC? ee 1007 ‘Tel L1 
€ oc ST- LOOT WI 6Z 
€ Sz- Ce LOOT [Ak LI 
Lie €¢- OS- 1007 sew 9 
Ss Co Ce 1007 ‘Auel ¢Z 
0 0 0 0007 *99P ¢ 
4 8b os QOOT Feu LI] 
I v7 SZ 0007 sie ZZ 
ibs 9@ SZ OO0T JAI € 
9 61 SZ 6661 “AOU L] 
6I- 9- Ce 6661 TEU p 
Sir he St 6661 Seu [¢ 
ig EC GZs 8661 “AOU 8] 
¢ O€- SC 8661 3100 9] 
c 7E- 46 8661 “Idas 67 
8 CI 001 8661 INOe LZ 
Se CI os 8661 “Aue! O¢ 
67 IZ os L661 ‘O9P TI 
€l ZI SZ L66] “AOU CZ 
I VC SZ L661 99 j51 
8I fi Sc L661 utnl 97 
ie vT- 6 966] “AOU 8 
lle vC- cc 9661 “300 8Z 
i ve- ee 9661 0 LI 
Ste OI- SZ- 9661 “390 Z 
9- 6I- (ree 9661 Oe ZZ 
p- eae We 9661 IN0R 6 

oenpue}jeulr enpuse}ye dAIDEFjo 

ye] ye g on sof] oyeqd 





(aseq ap s}utod ua) 
airejguow anbiytjod ap suorsidap sep 
anpua}yeur ja anpuaye syed ja saatpazja Sansa 


[ neayqe]. 


GOO? LY ¢ VAVNVD Nd aNONVG V14G ANAgy vl 


“TL negfqey ne 
gjuasaid 3sa arreyQuOW anbyrod ap suotstap sap jaduioo uojfHUeYDa 7] “6 


“xneUOeULaqUL 

SIISINOg S}UsULEpUd op fIye}UaSaIdar [reJUaAQ UN ANS ddUapIOUT auUN yUO SdOY 
sao enb yuaquou sind ‘stup-s}eygq xnv aouanbay ayney ap arteyguoWw anbyrjod 
ap sooyp saj JauTYsa nod sasareunolequt saauUuop sap JuasT[yn ($907) e3a,, 
jo Joneg ‘UoHeAIJasqo,p aspoied ey yueUsTaser Us yUSUUUeJOU ‘sdutA} aUIQUT 
ua juasinpoid as syuaurauaag simaisnyid anb ayqiqeqord ej armpear nad uO °g 





(‘yv) s}uesutapuer sap aijne J e of un,p uoyeWeA eT 
* oure}quOUL anbytod ap uorstap aun. p ays ey e ayoreUur 
np xne} sap azjne,| e of un,p uoyernea ey Jaurwexa,p 
ulje a}URAINS aiteauT] UOT}enb~a | aultysa suOAe SnoU 
‘(6861) UYLH 32 YOOD ap arsojopoyjour ey anbiydde 
e mb “(990Z) 40u}qNy Jed asipyN arpeo np apre,] ¥ 


yo[durod uoyHueYyY 
sje} Nsay 


‘(T) uonenbg,| zed saruyap enpueyeut jo 

anpueye sjied say ja BATDAFJa aINSaUT LT ‘IN|yDaIIp xne} 
np je{ns ne sduouUe aun nal] nea e sayjanbxne sajep 
Sa] onbrput [ nee][qey, a7] “Ssa}ep sad & InaydeITp xne} np 
uoyeoyIpou uou no na yre A [Unb ‘satjqejgeid sayep sap e 
SdaN}DaJJja SAUOUUR QZ JURUDaIdUIOD aIyNe J Ja ‘SaTTqeya 
-g1d aduouUR_p sajep Sap dUIsa1 Np UoTJONpoIjUL J 
JURA Sa}TeJ SAOUOUUR [Z JURUaIdWIOD UN J ‘sadnoi3 
-Snos xnap Uda spULs 9}9 & UOT[UeYI] ‘arTe}QUOUL 
anbiyt]od ey] ap [yno suruo0d Inof un e JUusWad.URUTy 

Np 3[qId xne} aj astpyn e snbueg ey ‘aportsed ayja9 
JURING ‘d}1e} 9}Jo & ANd}aIIp xne} a] JURUTADUOD 
aououue aun sjanbsap sinod ne sinol 6% a3dwio5 
‘POOT FEU 8 9661 JNOR,p puatg,s nb ‘uoT[HUeYDI/T 
(‘anuuod smefeur uote aryne oun 

daAe NO aduKyJodum apuei3 ap sanbruouose saauUOp 
ap uoyeorqnd ef dane sed yuaprourod au satje,nb ay10s 
ap SaIstoyD JUOS adUOUUR,P Sayep ST) *,apnyg,] e sino! 
sap SIO] JUeUTUTOpaid JUaWUDA’,| JUSUTETGeTquies 
-IRIA JS9 INd}DaIIP XN} VJ JULUIIDUOD UOTSIDap eT] anb 
}Iey Np 328 GV Sep aiNjzeU KL] ap NUE} a}dutoD ‘ayqeqoid 
nad 38a efaD *(z) uoyenba | suep ayuepuadap ayqeirea 
e] — syp1eUL JJ ANS syUsWapUAI Sap UOT}NOAY,] I9AP 
9]ar109 3sa nb soyp un. p jalqo,] artey ned stour un e 
av sap xne} np ayyne ye nof un,p uoersea ey anb jsa 
ayooidde ayja9 e syuarIayuT saue[qoid sap up ‘saide 
-1D aayuasaid 3sa nb ‘(z) uonenba | ap maisa,p sue} 
a] suep stidurod yUOs ‘aYySIeU 9] Ins snuUsAINS syUsUT 
-JUa Ad SAIN, Pp jo SaguUOP ap UOT}eOT[Gnd ey] auTUIOD 
‘sIMa}Kj SarNe Soj ‘4yIp yUaaTyNY “ey-Inol ad mayearIp 
xne} ne sojiodde uoyeoytpour ey ap yusweyediourid 
ajnovap 19-ayjao eanb asoddns guuop mol un sy13e 


€] G00Z SLY «© ~ WAVNVD Nd aNONV V1 4G ANAT 





‘(T) uoyenbs | 

ap “Vy duuia} Np mMeyeA vy] Hos ‘aseq ap syutod [zZ- ap astadins aun 9z[nse1 

e Ua I] ‘ASULYUT ANayDaIp xn} VJ asstey] e anbueg ey] sreur ‘aseq ap sjurod [Zz ap 
assney oun edioque juarear sayorewr soy ‘apduraxe red ‘7997 a1quiaydas Fay] “7 





sap xd np ane ev mof un p uoyenea ey ronbrtdxo 
imod sastjiyn ajduits uotjenba | ‘jUaWawelxneq 





‘aaUUOp ajup aun bv XNvq a] AaYfipoul 
sod au ap uolsizap v] Ja sanpuaqjuul 
JUIMAGUILAIA SUOIJVIY1POUL Sa] 
a4jua UO1JIULASIp vy adlvf ap apiov{ svd 
j1vJa,U [1,nb ajsos ap ‘Juawloul Jno} 
V Salfipoul aijg Juaivanod sinajIaA1p 
xnv] sa] ‘satjqujaaid aouoUUD,p 
SaJUP SIP IULSIA NP UOLJINPOAFUL | 
apadadd yuvhv apotsad vy yuving 





"WOU NO ayTpow 

939 We IMaydaIIp xne} a] anb ‘satpqej}ae1d sayep sap 
aundeyp e aitejauow anbyijod ap uotsidap na e A [nb 
d1aPISUOD UO ‘saT]qe}aeid souOUUe,p Sayep Sap suTsar Np 
uOoT}eINLSUL | TAINS JuLAP apoOtiad eK] INO ‘aireyauOUW 
anbytjod ap samsaut ap neat] yuauUey nof un e xne} np 
SIATJDIJJ9 SUOTJLOYIPOUL Sa] Satnas ‘aporsed 9}399 nod 
‘yuonbasuod reg ‘aauuOp ayep aun ke xne} JJ JayTpour sed 
dU 8p UOISDap PJ 39 (QYIPOU JUBWIAATPIIFJa }1e}9 XN} J] 
anbsi0]) SANpUd}eUT JUIUTITGe}LI9A SUOT}LOYIPOU SI] 
d1JUd UOTPUTJSIP LT aITeF ap apioey sed y1e}9,u [L,Nb ays0s 
ap ‘JUIWIOUT JNO} & SayIpoOU aayQ9 yUSTeANOd sinayerIp 
xne} Sa] ‘Sattqejaeid aduouuep sajep sap sumi3aI 

np uoyonposjut,] aspadeid yueXe aporiad ey] yueIng 
‘astid 4sa ayja nb sap uorsidap anbeypd ap juesnod ne 
STU JUOS dyoreW ne sjuedtorsed say anb asayjoddy] 
ins otndde;s ajja ja UOISTDap aun yUsUsedUIOD.e INnb 
sjijoe sap xiid np aayne,y e nofun,p suoyernea sap anb 
3}dw0d yuay au asAyeue J ‘JUSUTAaTITWAL J ‘atams yuoA tnb 
$}e}[NSaI SIT INS JUSNTFUT SUOTJLIBPISUOD XNap “jIP P[aD 





(1) “V4 = AV 


: onpusye jied ey e puodsar09 uorsilap 

P| op onpus}eur ped LJ Jd BASaFJo oINsauT LT aU 

QUIIIIJIP PT] ‘UOLIYIPOUL 9}}99 9p anpusy}eut jred 
Re] ke puodsar109 AV jo ‘INdpPoIIp XNe} NP dATpaFJo 


‘(anjosqe MesyeA Ua) daAeaTo SUTOUL PT 

outa} ap auld YY Ja gaya snjd af a8tA10 ~y e[ yUaTeyUsad gy sey ‘Stour UN e 
sJUSUIN.YSUI Sap sypreUT a] Ins ‘anb 9}e}suod ev uOsUYO{ ‘(EQdz ‘UOSUYO| 110A) 
anbsu ap eumtad aun snyd snpusaye outta} }.4n0d e xne} sap onbryawoes 
auuadour ey e puodsari09 autsa} Buoy ev anbrun yusuUTapuel ap xne} uN 
atjenbey uoyas ’sajua}e sap at109y} Le] ap afeapour uos yuenbrydde ug ‘seyorpduuat 
$9}U9}}e Say Jammsaut Inod yusuMsysut Ina{[feul a] Wey9 stout un e gy, enb 
NPIUOD & Ja SJUSIAFJIP aireJ9UOUT 9YILUW Np S}UPLUM.SUT XIS 9}S9} e UOSUYO[{ “9 





uoyeoyipou e[ }sa ’vy ’([) uoenbs,] sueq ‘agououue 
}IOS 9U InayeITp xne} np uoTedyIpow ey anb aweuw 
jueae gy sap xiid ay suep a}du0d ua asiid js9a 19-a]]99 Jo 
‘gyuoreur ne sjuedtoriyred sa] red sadionue jso arreyguoUur 
anbiytjod ap sainsaut sap jzed aun ayjanbey] uoyas apt] 
ins asodai asayjyodAy 33303 “uoysanb us uoneoyIpou 
eT ap anpua}jeut ied eT a}aTJor INdydaIIp xne} np 
UOT}ROYTpour aun JUaTAINS No dauINol eT adAJasqo sIOU 
un e gy Sep xne} np syne J e Inofun,p uoyerea ey aonb 
smnboe mod suous} snou “1aujyNy ap sisojopoyjJeur LT 
yuenbryddy meyerrp xne} ne sao}10dde suojeoyipour 
sap onpuds}eur }ed ey] 39 anpuasyje jJred eT oyu JoN3 
-uystp nod aeastyn 3.49 ned stout un e gy sap ane] 

e inof un,p uoT}eLIeA eT ‘Spuoj sad nod afqrd xne} 

3] }8 XNLIIPIJ SPUO}J Sa] INS JUIIA} & S}eI]UOD Sa] yUOS 
aj onb anol un e JUswIaduUReUT Np xne} Ne Saal] JUST 
-9}01Ip issne sed juaros ou stow un e gy se anb uaig 


‘mof un e xne} 3] said sazj ap }ins stout 

un e gv Sap yuaWapual 93 ‘T anbrydery ay anbrputy 
SUIWOD ‘STOUT UN & JUSUN.A}SUT, | SOAK UOTL]IIIOD 9}.10$ 
snd ingy yuateyoyye anol un e yuawua.ueUYy Np xne} np 
sjusuaAnour say anb T]qe}9 & (EQQZ) UOsUYO{ ‘ayuadel-snos 
a}ep e] ap yuowarted np ayIqesuodsai ey 33da09e mb 
anbueg ey red aryuese ja }Ipasd ap ausT] aun e sassope 
}S9 a][9 ‘9}9100s ouN Jed asta apqeiIooBau sdueRaID 


COOT 6661 9661 











¢ G 
te (5 
immofun e 

juauaoueUy 
np xne 
4 a 14 
¢ ¢ 
\ stow un e 
9 qysepxne, 9 
L L 


stow UN FX SoJTeouReq suorje}dad0e Sop xney 
L enbrydery 


‘arreyQuOU 
ayorew Np syusuMAYsut saxyne,p anb sapmbry sutow qwuos s]1 Ja ‘QyDreUr 9] 

INS XNVIANOU JUPWIIANL]AI JUOS XNO $}e.YUOD Sa] “SaITerpau19}UT $.194y.1N0d 
sap saguuop sop ried ev anoqeo ‘(vaYOD) epeued np snof un e uorsued ap 
suoyeisdo sap uadow xnej ne puodsassod Janbgy 4yeUOD np aporied ey] anod 
mof un e yUaweoueUy np npua}e usAout xnv} a] IMs gpuOy }Sa $}e.QUOD sad 
ap xud a] ‘surestigure xneviapey SPuoy Say INS dULIa} e $}e.4QUOD sap yuarIdsuls 
(XNO) tnof un e uorsuad ap suoyeisedo sap xne} ay Ins dULI9} Be $}e.IJUOD SaT “G 


‘Mopeip xne} Np uoyNyoAg | e 
SIATL]JOI S9JUd}L SAP dINSIU SUTWWOD Ie][OPOINI,] INs dULI9} & S}e.1WUOD Sa] JUSS 
-Iygn ‘saqyne aque ‘(gQgz) ayssey Jo afoog anb tsure (z7gQzZ) yoeS Js UOGOSIY “FF 


‘(sasupyo Sum] 
-hayod) suotstdep sap JalIpueyed np suoyRoyIpoUr Say auUTUTOD sSUOUZISap snou 
apHAe Juasaid aj suep anb steur ‘(sasuvys uo1vurjaut-ho1jod) sma4da1Ip xne} sap 
aIMyNj UOYNTOAY | ap suoyeoyIpour sey Juatjedde yes ya uyoy anb ad48a,5 “¢ 





oun }se SOU UN e gV,J “Slow uN ke (qV) Soiteoueq 
suotje}dad0e sap xne} a] ‘apnyje a}uasaid ey ap surly 
xne ‘NUdjaI SUOAL SNOU ‘}919}UT,p xnej} Sap pie3a J e 
$a}U9}}e Sa] JanyeAs nod syorew 3] ANs 9puoj asreyTwIs 
ina}eotputr,p sed yuedeu epeues oJ] ‘,UOTUE}IpP 
ap epotiad ey ans xnelapej spuoj sap Npus}je uasow 
xne} ne puodsaiioo angyea es anb adored yusuINA}sut 
99 JUBWTaTeI9Ua3 aTajaId UG “SpUOJ sad ap xne} np 
dIN}JNJ UOTNIOAY, | JURUTIDUOD VYDILU NP $9}U9}}e Soy 
Jamnsaul nod xne1apej Spuoj Sa] INs dULJ9} & $}eIJUOD 
Sa] SUPP SAgAIaSqO SUOTLIILA Sa] Ins JUSWTeI9Ua3 
yuatndde's (¢ngz ‘euyNy Jo oyxURUTAg ‘QQ0Z “19U}}NyY) 
STU()-S}e}J XN S9UIU BYSIOYDeI 9p XNBARIT} SO] 


s1S0[0pouyis 


‘amreyguouwl anbytjod ap 

Sansa Sap [PUUOTLULIOFUT NU|}UOD a] eIpuaidutod 
xnaruw inod juawenbrun por gstyiyn esas yutod ne 
stu yuo sjt,nb asdyeue,p aiped a] ‘sinoosip se] ins 
yo saseusioulg} say ins ‘anbiz1[od ap sainsaui say ins 
juaurae8a a}10d yoes Jo UYOY ap epnja,] anb uarg 
‘a[eaqyuad anbueq P| ap ayt[Iqrpasd e] ap no sy1yalqo 
sap uoTeoYTpow oun ‘yusUTaTe}UaUTepUOJ snqd ‘no 
anbyryod 9ay99 ap UoyeyUeTIOar auN e jueNb sayuaye 
Sd] JUJaTJor Jo aiTeyQuOW anbry1[od ey ap sagatiep 
dul1a} Buoy e sanbiuouoga saaijoadssad xne oite}QUOU 
anbiyrt[od ej apasuodas aun auIUIOD SagIgpIsuod 
JUOS dUI9} SUC] snj{d e xne} Sap SUOT}ELILA SoT 

* (@UIIA} FIND & saatpedsiad sap a}uepuedaput }sa mb) 
uoIsDap e] ap (ureysoid stow np neal] ne 19-stouw 90 
aayiodde uonesytpowt “xa “d) satupuajvo nv U014Iv—d 
JUN JUTUIOD SaaIaPISUOD JUBUTaTeI9UYS }UOS JULIO} 
JANOD & J9J9}UL,P XNe} SAP SUOLLULA Sa] “AIQIUIOP 9}}99 
ap aH]Iqrpasd Ky 9 afesyuad anbueg ey zed stamsinod 
sjnq sa] yuauastdead snqjd ‘asreyguow anbyryod eT ap 
UOTIeJUATIO, | JUBUIBOUOD xne}UaUTepUOJ sntd sooys 
say ‘jaed aryne,p ‘ja ateyguow enbytod ap sainsow 


S00 HLH ¢ VAVNVD nd ANONVG V1 4d ANAIy Gl 





Sap souOoUUR | Inod (JaTpusTed No) Istoyd yUaWTOUL 
np juedgjar sastidins say 4yred aun, p ‘aryua uOTOUTySTp 
aun }I[qQe}9 19-IN]Ja> *s}ajJa Sao ap asAyTeue | Inod arpeo 
un juayuasaid smayne say ‘auti1a} uaAOu e ja }1N0D 

@ }919}UL,P XN} Sa] INS JUANTJUI ‘SarBUOD a] yURAVP 
saseusiouls} Say aonb auraut ap “(OWO) 9e}}TWIUIODZ 
yoxIepy uadyO [e1apay np seiquiow sap suorjes 
-eppap say anb anbrput mb ‘anbrirdura asAyeue J a43nE 
‘SaIJIOUCUY SdTQeLILA Sa] INS sdUapIOUT suN yWUO seTeyUso 
sanbuegq sap SUOT}BOTUNUIWIOD SaUTe}199 IS ITOARS 
ap uojysenb ey ins Juayduad as (¢QQZ) oes Je UYOY 


‘saide-19 suoyuasaid snou anb xnao e satedurod juosas 
IPN}ja 9}}99 ap $}e}[NSaI Sa] ‘JUaWIapUaI ap aqinod 
PT 9}NO} Ans a}uasaid ja ajue}IOduTI jSsa SanpuajjeUl 
SUOISID9p XNK J[GeNI4}e UOT}VAI LT : aJULAINS UOTS 
-N]9uod ke] 1314 ap stutted e my mb ao “nayderTp xne} Np 
SoNnpUs}eUI SUOHLIYIPOUT Say] Jo Sonpus}je SUOTeOYTpoUT 
sa] aredas a}insua e [J ‘“aqinod ev] ap afquiasua,] nod 
SdATLOYIUBIS SUIOUT Jo Soanbreur sulour sasuodas sap 
Qstsorus be ‘UYeET 39 YOOD ap stsojopoujew eT yueUaIdaI 
‘(OONZ) I9UIINY ‘JUSUTapuar ap aqinoo ET ap dura} SUCT ke 
uoyiod ey nod arputowi anbronb ‘saoueaype sap sumue’3 
PT 9yN0} nod saedYyTUsIs }Sa 1-aTJed anb ja uOTPeaI 
oun jJuauaatasjo e A [I,nb yusaarasqo (6861) UYeH 
}9 YOOD ‘stup-s}e}q Xne sastid arteyauow anbiytjod 
ap sainsau Xne SUTRITIAW SsaydIeUI Sap sUOTvAI 
sa] Ins jueyod apna aun sueq ‘satjqejgeid a.uouUe,p 
sajep sap suisai np uoydope | rains 3a apadeid yuo 
mb sapotied say jueInp epeuesd ne oxIj nuUaAaL e sea}y 
sap aypreU 9] Ins airejauow enbiy[od ap sanpus}jeur 
SUOISIDap Sap ddUAPIOUL | sUTUTeXe apoTZe JUaseid 97] 


saiInaiiojue sapn}q 





UNnajIadIp XN} Np SUO1qVILIpOUL 
Sa] 4100add XNaIU ap aYyI1vUl 
np sinajov xnv stusad v sarjqujaesd 
JOUOUUD Pp sajup Sap aullsad 
np anbuvg v] 4vd uo1jInposzUul | 
ap aqjnsaa jivav inb aouasvdsuv.} 
U] ap JUAUass104IIV,] 18 apUubUap 
SUUULOS SNOU SNOU ‘Juaulasioasid SN] 





‘stup)-s}e}q Xne sous XNeAP] ap 
aIped dj SULP SNUd}qO XN k S}e}[NSOI SOs suoreduroo 


I] G00 FLA ¢« VOVNV)D Nd ANONVG V1 dd ANATY 





‘apnja ajuasaid ey suep a}duuod ua astid aja 
sed vu ammsau aad “[90Z e1quuaj}das [I Np sajst10119} s}e}U9}e xne ssuodai ua 
‘aseq ap syutod yg ap anol un e yuUaWaoURUY Np afqid xn} a] }INped ve aff no mol 
‘1007 eaquuaydas 7] a] }10s ‘stoy afnas oun Nb a[Bar a}3a9 ve asorap vu anbueg ey] yueU 

-ayurew ve nbsnf ‘aauuop aauue aun,p sinod ne sayqejaaid sajyep ymy e,nb aa3 
-PSIAUS JUdUaTe19Uas }Sa,U aitejQUOU anbyTod ap ammsau aun janbnp amped 9| 
suep ‘ower neaanou un 93dope ev epeued np onbueg ey ‘Qg0z aquiadep uy “7 


‘mof un ev spuoj sap xne} aj mod anbueg ey] ap 

ajjauuoyesado ayayonoj eT] ap ueTpaut yutod ne puodsaios janbey ‘nol 
un ev JUBUTa.ULUY Np I[qId XN} 9] IIOARS Pk “IN@}DaIIp XN} UOS Ns JUSNUT 
mnb anbueg e] ap suorsidap sey yUOs astejouUOU anbyrfod ep seimsour soz “| 





snou ‘apnje aajou e& aAtyadsiad aun sJaynole inog 
‘LAInS v Inb ajfad Jo oUITSaI Np UOHeINe\sUL, | apadaid 
jueAe apotiad ve] 310s ‘sapotiad xnap ua asTAIp aja 
& NUdJaI UOT WULYD~,] ‘Sat[qejaeid aduOUUR,p sayep sap 
auIsa1 np uoydope,] ap sdaquiojel Sa] JanjeAs nog 
‘MoeIIp xne} Np suoyedyIpour sa] OAgId xnetw ap 
ayoreul np sinaqoe xne stutted ev sarjqejaeid aduouue,p 
sajep sap outsei1 np anbueg ey aed uoyonpojut | 
ap a}nseas yteae mb aouaredsueyy ey ap yUsUTassioIdoe | 
IS 9pueWap SaUTUIOS snou snou ‘juaUTasTDaId sn{g 
“JUROYDE SBD a] ‘SUOL[AI S99 Ns sal}qejggid sduOUUR,p 
sajep Sap dulISai Np UOT}eINe}SUL,] ap ddUaNTJUL | 
yo ‘uolysanb usa sainsaw sap anpuayeut jied ey ap 
yo onpuayje }ed ey ap syUdWIapUAI $90 INS BdUaPIDUL J 
‘IOSAI], NP SUOg Sap jd SUOTJLBITGO Sap s}UsWapuUal 
Sa] Ins oireyQuow snbrytjod ap sansa sap ssequiojar 
sa] : Saar0,dxa juos suoysanb stoi} ‘epeued ne saxy 
NUdAAL & SAI}I] Sap 9YyoIeUL VJ INS aiteyQuOU anbytyod 
dP SONPUd}jJeUI SUOISIDapP Sap S}ojja Sa] JaInsau ap 
19}U9} & Jatuaid 9y ‘aptyze Juasaid a] sueq *,SialueUYy 
sjrjoe sap xtid 3] ms aireyguow anbry1[0 
P] IP AJINPuoOd Ke] ap sipeod ay suep pusid 
a{[a,nb sammseaul sap sduaplout | a1puesduro05 
B JUDUTUTL}SUOD dYydIaYyO epeues np anbueg e 


‘FOOT eAquiaAou Z] a anbueg e| 

ap UOTJaIIp ap [lasuOD ne vajuesad joins aurgui 9] Ins apnjg oun, p 
aa3aIqe UOISIIA L] 4S9 apIVAe yUasaid aT ‘aYydIoYSai Le] Le aprle ine] mmod 
Ja8urjag stosuesy ja yessy eyos aonb tsure ‘sarteyuaurwuo0d sana] anod 
IOJURS ITIY Jo ULBeY STIYD ‘UOSUYO{ oUURTIeP ‘UOSUYO/ oWeYyRID 
‘Arpud}] Woos ‘Avy auysuyD ‘preummoyD 4g afosauta1 anayne ] , 





‘anbuvg 
V] ap ajipigipas9 Vv] adAOfUad V AULISA4 3d ap 
uo1jdopy,] anb sasuad v auuop 1ains v nb aqjao 
ap Ja Salj]qvjaadd aDUOUUD p sajup sap aullsad Np 
uo1JINposqUL | apaoadd v inb apotsad vy ap sAnog 
nv adiwjauou anbijyjod ap sanpuajjvul suolsisap 
xnv sfijov sap xiud Np uoljovad VI ap apnja,Te 
‘anbuvg vj dvd siainsanod sf14Jalgo 
Sa] SUD JUaWasuvyo ap sud Juajadap au SaYIAVUL 
Sa] anb aspuajua assiv] IULda] SUC] V SJUuaapuad 
sap aanbivul uo1juiava aun, p aouasqn | anb 
S10]D ‘alivjauUoU anbiqijod ap sainsaul sap aovjd 
Ud ASU VB] ANOd 1S10Y9 JUIWLOUL NV JUassisvad 
sayo4vUul saj anb aanbiput ajquias aulsaq JANOd 
UY SJUAWMAPUAd SAP IJUBJAOAU UO1JVIAVA JU] e 


‘auvjauou anbijijod 

ap SUOISIIAP Sap SAIIIUBUL SAYIAVUL Sa] JUOf anb 

uoljwjasdsaqul | sadffiyoap Anod aj1qn 4a1a0v,s 

jnad sfij9v sap X1Ad a] ANS XND] ad ap sanpuajjvUl 
SUOLJVIL{IPOU Sap adUap1dUl] ap ashjvuv au e 

‘sualoubulf 

sfijov sap x1Ad a] ANS AnajIa41p XNb} UOS ap 

SUOIJVIY{IPOUL Sa] uo, nb sjaffa sa] adpuasduiog v 
JUAULUYSUOI BYILIYI VpvUvD np anbuvg vyT 


SAAIIUDUY SAYIAVIA| Sap JUuatlajsvdap ‘noa1puy Uosv[ 





OX NUIASI & S9I}] Sap 
IUDILUL J] ANS aJTeyQUOW snbiyzI[0d ap 
SINPUd}JLUI SUOISIDIp Sap sdUsPDUL] 


‘epeues np 

anbueg ’Z] oU asaya ap [reared ‘yyy Ajysuopy 

yj WoL aUapIng :sajusassy hivjauoypy fo ]04JUOD ayy 
puv vpouvy ut havo; sof puvmaq ay, (9Z61) ‘M ‘UM 

‘ZI-L dT Qu “pe ‘JOA ‘anbiu 

-OU008, p aUUalpvUI anaay ‘« sdUaptAg [eouidury 

repeues ul AJAY oTUIOUODg JO s10}eoTpU] se 
sajesai33y Arejauow » ‘([00Z) UoWNG “Vv 39 “dq ‘SOPIS 

‘epeues np anbueg ‘emeyO ‘066 Tel 6-Z 

‘epeues np onbueg ey red astueSi0 arreurwias 

uN, p $a4de ‘sasvjauUOW suo14sanb sa] ANS adIDUIWaS 

: UT *« QQ SeguUe Sap SINOd Ne siatDULUYy s}eBa13e 
sa] red aginoryga UOTeULIOJUL] » “(Z66L) ‘d ITM 

‘op-ed “(a39) 

ppouvd np anbuvg vj ap anaay ‘« saireyauOUw 
sje8ai3e sap asdyeue ‘J » “(L00Z) ‘q “UeapPe 

“epeue-) 

np anbueg ‘eMeyO ‘€6 (U anbruype} jaoddey 
‘(npyuvr fo) yung ayy ut hauoyy *(€00Z) ‘Cl “YAOM3uU0T 

‘epeues np 

anbueg ’c-66 ,U [IeAe} ap yUaUINDOp ‘« AdTTOg Are} 

-auo0py pue Asuoypy Jo AyURNK) 9UL, » “(666T) 

"G7G-80¢ ‘d ’g gu ‘] “JOA ‘Sulyuvg pun ‘p1pa4D 

‘hauoy fo jvuano{ ‘« suiayqoig [eouidurg pue [eon 
-a1oay |, :Aauoyy Jo UOTTUTZAq PUL» (6961) ‘Cd IPT 


G00C HLH ¢ VAVNVD nd ANONV V1 AG ANAAY Ol 





“epeues 

np anbueg ’ZZ-€00Z oU [eAe] ap JUaUINDOp 

‘« syuauodw0D aye8a133y Areyauow paysn[py 
-AymMuUO, Jo uoTN.AysUOD sy J, » *(EQ0Z) “{ ‘sereHOy 

“epeues np enbueg 

‘OMENO ‘SP ou anbruype} y1oddey ‘sawSassy 

AAvjauow aaivusayy fo JuajuoD uo1jwuLsofuy ayy fo 
sishouy UY (L861) 2403S ‘J 39 ZOTOg °S “qq ‘PueSOH 

“epeues np anbueg ‘T[-¢6 ,U [reaedy ap JuUaUINDOp 
‘« TI Oj puewlaq uNy-3uU0T » *(G66L) *S ‘ArpueTy 

CHP “d Z ou ‘9€ Joa ‘anbuu 

-0u09a,p auualpvuDd anaay ‘« epeuer ul AyIATOV 
[eay pue sajqerzea [elueuLy » ‘(¢Q0Z) ‘D ‘stdessepy 

“epeues np onbueg ‘T7Z-€00Z ou [reAes} ap 

yuaumnsop ’« Aauo/ SULINSeaYY OF stsATeuy 
oye stureudq » *(€00Z) AEST “1 39 “d ‘eqD 

‘7H-Le ‘d “(sdurayutsd) vpouva 

np anbuvg vj] ap anaay ’« epeued ne saireyguOUL 
SJEB9IBL SAP 9}JUdDII UOTJNJOAI/] » (E661) ‘A “8IZOD 

‘(ayered ev) epeuesd np 

anbueg ‘[reaes} ap JUauINDOp ‘« sayeBaI33V 

Aauop MOAIeN Jo satjtado1g 10}ed1puy oy} Ul 
sasueyD » (S007) 101 [39 pepnolg -y “Ll ‘ueyD 


‘epeues np anbueg ‘emeno ‘666 AQUIaAOU F jo € 


‘epeues np enbueg ey e nua} anbojjoo un_,p sajzoe 
‘UOISSIUSUDAJ AP SAWMSIUDIAUL Sa] Ja adlvjgUOW anb 
-141J0d by] ‘avUUOUL VT : Uy *« BIQIOUeUTF UOTFEAOUUL | 
red 9si19jde1e9 apuoW UN suRp UOTesUe] ap oteu 
-UOU PE] ap ansow eT » (0007) HON “139 “d-'[ ‘AIQNY 


S9}1D SBPITPIL Jd S9SLIANOC 





‘QIEUUOL ap apueUap LT ap UOT}ENTeAD | 
inod ayn uos ap npiad ouop ev stavasd e sj}odap sey 
ja and v sjodap say azjUa UOTOUT)SIp eT ‘saytprnbry] ua 
SIIBAUOD aja JUSWTDKJ JUaANad outa} e s}odap say anb 
saane sjqoe Xnaiquiou ap Jed ‘sassteoua,p UOUA}9Pp P| & 
aoueyodun augur ey sntd yueypeye u syuase soy ‘snol sou 

aq ‘uoTejUasaidal ainaTfiow sun yURUA}UTeUT }TUINOJ 
Ud +[W 3sa,nb a8ze] snyd aimsaut ej anb suodo1d snoN 


‘uoTDesUR ap areuuo Le] ap sayenbape sansa sap snyd 
JUIUII[ Ge quUIASTeIA JUIN}T}SUOD 9U JOU TI 39 NIq IN 
‘SNUdAINS SaIQIOUUL] SUOTJLAOUUT Sap Jo [BUUOT}N}YsSuT 
dIPIO,p syuUaWa8ueYp Sep NUE} a}duwIOD “uoTesURI ap 
areuuOU ap ayjo,| Japusyaidde e yuowayediourid yresta 
}OI}S SUAS Ne saiteQUOUT s}e3913e Sap UOONAYSUOD eT 
‘Iaysisiod PIeIASP 39 Z66L 

ua yinpoid yresas as Jenbg ‘}fo1W9 suas ne steUUOW P| 


6 S00T ALH  ¢ VAVNV) nd ANONVG V1 4d ANAaY 





dp ULAR INa}edIpuL p sajyatidoid say suep ow13aI ap 
jUauUa3ueYp UN, p a0uU9}sIxa,| ap Inddv J e sadrpul sap 
IANO} SUOAL SNON ‘a]USUTsNe ke JaaI +1 9p 9AQeUI 
-IOJUL INCA LJ ‘STOJIINO} ‘JUdUTaIETUIEq ‘“UOTONposd 
PT ap ainyny uorssaiZo0id Ly] ap Sin9}edTpuUT SinoqT]IOU 
ap JUATe}<9 S[IaI JNIq [W Je Jou TW anb juatenbrput 
sinatiajue sonbisidura xneaed} sa] ‘sue sap [ly ne 
SOBYIPOUL JUOS IS GI NP sULSSTOID LT IP SIOURAK S.N9}ed 
-IPUI JUTWOD ++ TW 8p Je +1 ep 44N1q LW ep ‘Jeu TN 
ap sayatidoid say anb zasuad e yusuUOp $}e}]NSaI SON 


“++ 39 +1 aonb snyjd 

sed my,panol{ne yuauuatjuod ua_u sjtnb ja assed 93] 
red anb gig np ainynj ddueSSIOID ET ANS UOT}EULIOJUL, p 
SUIOUL JUOULIaFUar JNIq [J Je Jou TW enb duop yned as |] 
"Sa11039}e9 XNap Sad aud so}duio0d xnvaanou SIy JoTQUIA 
e ay{NoyysIp ap snyd usa snjd ap sa]ja-juo saratoueuyy 
suOyNyysSUut say Issny “stAvaid ve syodap say ja ana e sjodap 
Sd] 91]UD UOTJUTJSIP KT IIJLJ NPua JUO Saito}esITqGo 
SIAIASII SAP UOT[OGk | Jo SAIVIOULUTF SUOT}LAOUUT Sd] 


uOISN]IUOZ 


‘(L007 ‘URaPR| “G66 ‘ArpueH) eerpny9 eporsed ey 
jueINp NUsAINs steuUOU ap apueWep ap uoyYenbs | ap 
sourysa sayourered sap yuawesueyp aj red a10qo1109 4s9 

ye][NSar 93> ‘e19\sIS1od suse NeaAnou ad anb sqeqoud 
}So [I ‘stAvaid ev sjodap say ja ana ve s}odap say arjua 





100 9661 1661 9861 [861 9LOI 








Z aUNISaI a] SULP IAANO as ap aqiqeqorg 


[994 +L: Z ewisay 








‘Z gapeoug,| suep 
ayLap UOSe] e] ap auTULIayap ajo yoynyd ve Jatusrap a0 ap JUaWOW a7 “UOysonb 
ua Juawasueyp np 1a}dur0d ev saguue x1p ap apotied aun smod saun8er xnap 
sap SUOHRAIasgo Sap JUaUIIDU0D seta ,nbsind ‘autsear ap UsWIasURYp Np oyep 
P| AI[qej}o & ILAJas yUaANad ou ¢ anbrydery ne savaysnq{ft suoyepaso0o say °Z 





uoTUTSIp LT aj[MMo1q yuo Inb sinajoej sap ayUdUeUTIAd 
ainjeu eT ap nua} a3du0>D ‘apyn snyd smo9}zestput un 4sa 
[921 +1 ‘E661 stndap ‘yuepusdas ‘uononpoid ey] ap 
QOULSSIOID LT] IP QOULAK IN9}eIPUT AM|T]Iour uN }rey9 [Ia 
NI TN ‘L66L & SZ6L 8 *,Z661 UP HNpord Jsa,s aUTTS9I 
ap Juawa8ueyd un nb juasjuOUr ja ana ap yutod a9 
juaheja Z gIpeouy | e sasodxa sanbysye}s $}e}[NSel Sa] 


‘ayqeys 

99}S9I }S9 [991 +1 9p a[ao anb ssoje sdura} ay Daae 
J9PLIZIP }89,S [9aI INI TA AP PALUIOJUI ANVTLA PT 
ISUIY "SO9UUL SAIBTUIIP S9O JBSIBAUT }S9,S UOTJENHS LT 
steul ‘agtpnja apotiad ey ap aysed asaturaid ey] yueinp 
+IW sed saayoyye sayjao anb saaaaja snjd suolyejer109 
sap yeyuasaid yn1igq TW “UoTNpoid ey ap asouesstos9 
PT ANS JUDULIasUAI S[IaI SAUIId} US SaINsaUt S}OI}9 
syeSoise say anb uoWeUIOJUL] Suep NUSAINS JUDUZTq 
-eqoid jsa yuauta8ueyp un nb juenbrput $}e}{Nsai saz 


‘gUUdAOUT Ud CF’) QUISTOAR 
UO 39 ddIgPIsUOD apoLad Ke] ap s[quuasus | 
jURINP SaTqe}s Zasse SaginauUlap }UOS 

[9e1 + LI 39 [9eI Aid 9] a1qUa SUOT}LTAaIIOD saT (€ 





100¢ 9661 1661 9861 1861 9LOI 

0 0 

10 m0) 
70 cO0 
£0 £0 
v0 +0 
SO ¢0 
90 90 
LO L0 
80 80 
60 60 
OT OT 


[ 9uUIIsar a] SULP JAANOI as ap ayT{Iqeqoig 


[224 N1q TJ: [ ewWTSay 


8][991 UOTPNpod ev] ap aduessioId Le] ap sInazyeotpuLNb yur} va [aaI +L JAI ap Je [aa1 JnIq [J ep Sajatdorg 


zq enbrydery 


(27s) Z g1peoug 





aaa 





SO00¢ FLY e VAVNV) Nd ANONVG V1 AC ANAT 








‘(entered ve) 107 3a pepnolq ‘Uey. ILOA ‘syUdUL 
-susiesuai sajdure snjd ap og ‘yuautayyne uoyenbs | ayidads uo nbss0] 
aysajruew snyjd aiodua jsa +1 ap Inatedns yyeoydxa stoanod a7 *¢ 


‘sasayjuaied aqua juemsy yuapnys ap sanbysyejs say “FP 





‘OUISAI 9p JUSUTASUeY) k& SaTepou Sap UOT}eUTT}S— |] 
IP SddII} SUOISNDUOD SI] JUBWLITFUOD $}e}[NSaI $97) 
‘gpuodas Pe] ap sinod ne_nb aporsed-snos ararurasd 
Pe] JURepued gazja snjd dnooneagq 3sa JaaI jNIq TIN ap 
JUSTOYJaod a] ‘snyd aq ° ce9SIAAUI 4So UOTENHS PI ‘SIO 
-3}N0} ‘aporied-snos sularxnap ey yueInq ‘aporsed 
-snos algtwiaid e] ap sinod ne +1 Ins agseq uo 
-enba | ap med e Inat1adns jsa yn1q TW Ins aapuoj 
uonenbs,| ap Cx) yHeor[dxe s10anod 9] ‘snssap-19 
sasodxa $}e}[Nsai Sa] JUAT}UOUT VJ BUTOD “SQQz EP 
dJ}SOUIII} Jared ne E66] ep atjsewiLy Jetureid np 
32 L66L OP a1}SoUrTI} sUTeLeNb ne c/6I ap aysourLyy 
swiatyenb np yueyye saporsed-snos say ins satduris 
saitesuly] suotyenba sap juswaye3a SUOUIT}Sa SNON] 
(¢¢Z) (es’€) (222) 
Se0 =a! IW) Vahl 0+! “(did )Vx€b'0 + 601 ="(d1d)V 
(S0’2) (Z’€) (09'T) 
ze0 = 4! "mg LW)Vx01'0+' (ard) V «900 + 68°0 =(aId)V 


LLSO0C-LLE66L 
(€2’Z) (Or’€) (P2'Z) 
870 = MTA O+! "(aid )V «LEO + CEL =I dV 
(87'F) (962) (19’7) 
8e0 =a! "mg TA)VaLt'0+' (d1d)V29T'0 + STC = (Ad )V 


pV LL66I-PLSZ6L 
‘+N Ins aseq myao anb ayn sutour yuatAap yniq 
LW Ns 9puoj ajapout 9] ‘Satt0}eSI[GO SaAIasal Sap 
a]Jenpess uoyloge,p aporsed ey ap yngap aj enbrew 
Inb ‘766 eeuue,| ap 1a3dwi09 Vv “E66 sIndap 
uononpoid ey ap aouesstoid e] ap saoueAR Sind} 
-PdIPUI SINaT]Iour ap yUOS (++ 39 +1) STAvaid e 
sjodap saj 32 ana ke sj}odap say a1jua UOTOUTsSIp eT Ted 
S2YINO} UOU S}TOI}9 s}eSaIBe Say : afe1auas UCTS 
-N]DUOD sUIgUT LT & JUSSsyNOGe spndyed sey sno, (++ 1A 
SA JOU [JV 39 +N SA 0U II “+4 TIN SA JNq TIN) Seer 
SaUII9} Us sguttIdxea s}loIya sjesai3e,p SUOSTeUTqUIOD 
saijne p daae aduatiedxa | ajada1 suoAe snoN 


‘Z66L S49A JINpoid Suop esas as 

suIIZal ap yUsUTaSUeYpD aq ‘ayn snyd IMoayzeorpur un 
}S9 [201 +L ‘S66L ap aysed e nb stew ‘66, ua ,nbsnl 
uolonpoid ey ap aduessioid Ke] ap goURAR IN|}ed 
-IpUI INaT][Iaul uN 4sa Jaer ynIq TW enb yuanbrydurt 
sje][Nsar sag ‘auuaAou ua 0] ap said e H]qQe}9,S 
UOTNJOAD 93309 ap a}duiod xnatut apuar Z sUISaI 

ay anb aytpiqeqod ey ‘co0z & £661 ep epolted PT 





‘sasayjuored aque yuemnsy Juapnys op sonbysyeys say “¢ 


‘IOI sayuasasd syyeytenb s}e}[nsar say sed 
werasueryp au (sazjsaurty xXnap ns afiqour auUaAow ey ap Naty] ne) axysaut 
-Lq [Nes un, p sprejai aTeUUOUL P| 9p BdURSSIOID ap xne} Np uoHesTyyN] °Z 


“epeues np onbueg e] ap preaeyy ap syuaumd0p 

Sop UOTDIaT[OO P| sup JO}UAIQ e-Tered nb ‘« sayeSoissy Arejouopy MOTTE 
jo sansedoig 10yeorpuy ayy ut sasueyD » sgpnyQut ‘1o] 32 pepnolg “ueyD 
9p epny9 oun suep sartejuaua;duroo syustwoustasuar sap PIAANOI} UO “TL 





ins ‘uosteieduod reg ‘auueAout ua 0’ dUISIOAR UO} 
-onpoid ey] ap uoynyoaa | xnatut anbrydxea { aun8ar 
aj anb aytfiqegoud e] ‘T661 & S261 ep apotsed ey ans 
‘anb yuanbrput zg anbrydery ne sajuasard s}e}nsa1 
Sa] ‘SOWISaI XNap sa] suep UOTONpoid Ee] ap aoues 
-SIOIO P| IOAgId ap JyUayeutIed saiejauoW s}e8ai8e 
sa] onb Jasuad e auuop Inb ao ‘syyeoyrusis yuautanb 
-1]S1}e}S Jo syiyisod juOs alrejaUOUT adURSSIOID LT & SJR 
-P]a1 SJUITOYJI09 Saj ‘saulTsar xnap say sueq ‘aporiad 
RB] JUSISApP j Jo BDULSSIOIN ap XNv} a] }Sa_V NO 


(462) (96h) (Z¥'T) 
(z) ‘(+1 W)Vx07'0 +! "(gid)Vx8r'0 +750 =(GId)V 
Z eUNIZaY 

(€¢’F) (Zg‘T) (29’F) 
(L) ''amg TW)V«Lt'0+' (aid) Vx81'0 + 98°% ="(d1d)V 
[ euIsoy 


: JURAINS 9] }S9 QUIT}SA JJQPOUT aT 


‘4d ap ayjao e ainat1 

-adns yresas ‘ld ap anajea ve] 47 aporied ey] e ynIq IW 
anb uojonpoid ey] ap aouesstos ey ap a}durod xnetut 
}epual [9a +TW Is ‘atjsourty enbeyp e [ = 7d + Hd 
sane ‘(1¢d) Z auIBai ay suep no (ld) [ autsear a] suep 
I9ANOI} 9s ap a}y{Iqeqoid ey] ap anb tsute suoyeyer 
xnep $20 ap sarjeureied sap suoreurtysa sap JUINOJ 
JPPOU JT ‘[AdI + TI }S9 JLBaISe 49d ‘7 aUTISaI a] suRP 
‘anb stpue} ‘[aar n.1q [I 382 [82F Aid a] 99Ae UOT} 
-P]aI Ud STU a1TeJQUOU JeSaIBe | ‘[ FUISaI a] sue 

",  SeuteJQUOUL $}e3913e Sap IDULSSIOID 

ap xne} np sa1ysauity Xnap Ins apiqow suuaAow 

P| ap 1o;duia,] ins sapuoj jUOS S}LDap s}e}[NsSaI Sey 
‘gnuarIgyoo ap lnos IeJ ‘GQdZ ep a1}seWTy JarweId 
NC C/6L ap o1}S9UIL} Jotulaid np yuRTLe soyfarsjsouTLyy 
Sa9UUOP ap apIe | & aUIT}Sa Jd [9A Id Np aduessio1d 
RB] op piesa] e TUjap aja e S}eja xnap ayz0dutoo nb 
JUISAI ap JUaUTAaSUeYp e sfeapou UN ‘oUNDdR] 3}499 

v JaIpsulal ap UY ‘aauUOp aporsad oun JueInp 
uoTyeULIOJUL,p snyzd a] yeUa}UOD HOIT}9 yeSai8e Jonb 
Tu ‘jruaains nd juo syuauasueyp sao yuauTOU Jonb 
e I[qej9,p sed joutsed au aja ‘Juepuadad “yo149 
suas Nk SaIIe}@UOUT $}e39I13e SIBAIP Say] Je UOT]ONP 
-o1d ve] Ap BdULSSIOID LT AIJUD UO}L]AI PT Sup syUdUT 
-a8ueyp sap IN10ssal Wey SUOT}L[9IIOD sap asATeue J 


}IOI}9 suas ne 


SdIIe}QUOW S}eSaIBv Sap FILULIOJUT NU|}UOD a] SULp dUITSaI ap yUoUTaSUeYD 


z gapeoug 





8 

















he 


S00C FLH  ¢ VOVNV) Nd ANONV V1 dd ANAaY 





‘2OURSSIOIO 
ap xne} np prejar ynas un, p ry1ed v sattqeya seqjeo anb saaaata snjd yuos say 


-SaUIL Xnap Ans afiqour auUsAOUL PL] AP VpTe] & SB9TNOTL SUOHRJAIIOD sa] “9 





‘aanbrput ajep ey] & yULUTULIA} as SUR XIp 
ap epotad aun ans aagpnojeo uOyL[a1109 Le] e puodsari0d uoWRArasgo onbeyD =, 


L661 yo6l 8861 S86l 


£O0T 


O00C 1661 







meatal 


£0 0 
+0 r0 
S‘0 ‘0 
[221 +1 vA 
90 90 
[ead nq TIN 
L’‘0 L‘0 
80 80 


ASTTENUUR JSTISOUILY UOELLA ap Xney, 

(SoT}SOWILI} xnoep 

ims a[Iqour auuadoul) s[aai Sauiia} Ua sautidxa 

SIITLJIUOUL $}LSIIBe Sap IapAL}aI BDUPSSIOID 

P| 39 [291 Id Np aduessiodd Ee] arjua ’,,sue XIp ap 

a}JUPSSI[S 31JQUaJ BUN INS SaaTNdIT[ed ‘suUOT}e[IIIOD 
¢ anbrydery 


‘Jaar yIq TW e Wodde red sagpnoyeo 
saT[a0 anb saaaaya snqd juos [aa +TW 2 [9et 
Ald 9] 91}Ua SUOT}LTaIIOD Say ‘CQOZ sIndaq 


‘apotied ey] ap afquiesua | 
Inod da1jStBaIUd I[EUTUTU UOT}LTAIIOD LT 
ap said yno} ‘¢’9 UOITAUA & S8aqUIO} JaFJa 
Ud JUOS [9aI JNA [J DAL SUOT}eTAIIOO Sa] 
‘SI9IOLIDJAP JUIUTO}JOU JUOS AS Sala “STOFa} 
-NO} ‘GO0T 8 000T ep JURTIe epottad e] Inog 
‘S[O0l ++ 2 39 +TW eb Wodde red sagyno 
-[B9 SaT[ao ek SalnoLiedns jusuUTaTeI9Uas }UOS 
[eet INI LW Je [P91 Aid 9] a1JUS SUOTLTAIION 
S29] ‘9661 & S861 OP Jee sported e| nog (T 


: SAJURAINS SUOTSNIUOD Say Ja1t} ap youtzad anbrydeay 


NP UIWeXI/] *,9]]991 9ITL}QUOUT BDURSSTOID P| ap 


SoJ]SOUILI] XNap Ins siqow suusAoOul eT ap pAejai un ja 
uoQonpoid ev] ap dduesSsIOID LT ayUa sue XIp Ins sagpnoteo 


SO}JURSST[S SUOTLTAIIOD Sap }e}a Wey ¢ anbrydesry aq 


‘lool 


jN.Iq LW XA SNUD}qGO XNVd kB SOIS Ud SA9LTIOFUOD JUOS 


S[I 1e9 ‘sajuasaid sed yuOs au JoaI JOU [J INS sapuoj 


$}e}[NSai say ‘aporpduns ap tonos eg “GOOZ ap a1}SoUITY 


joruid ne nbsnf aajadai jso ainpadoid ey ‘saapnoyeo 


NLIANOU IP SUOT}LIILIOD So] Jd 91JSIUWITI} UN, Pp SadTedap 


“G86L OP aQsourLy 
DUIJISIO} NV IAYLJoI UOTRAIASgO, | e puodsarIOD snue}qO UOHRJaIIOD PT °G 





O}INSUS JUOS UY ap Jo NGeap op seep S9T “(did ‘++1W) }e 
(Id ‘+1W) ‘(did .1q TW) SeesestAua suOSTeUTqUIOD Sap 


aundeyp anod cS86L OP a1}SOUIT} DUIQISIOT} Ne C/6T 9P 


N 


‘sayuesodwod saryne say Ins syarrpur syodunt 

Sap SUOHRIYIPOU Sap Joajja,| Jo SaTHLIOA snyd say soyuesodurod yiny soy 

uoyeUUOSUOD Le] e xLId sap sdIpUL,| ap JURYDULIJAI Ud YDUIOJOI AP 9IPUL,| 

juayqo Ud ‘aQseULy UN, p aaprejar /(adUaIgJe1 ap aotpuL,| Ted aBi1I109) ++ 
ap 32 + TN AP aoueRssIoId ap xne} Np SarjsoeulLy xXnop Ans ajiqow suuedopw , 
vOOT TOOT 000T 


8661 9661 


Fool 


C661 


(ayones 
ap aT[eyog) 
+1991 ++ 1 













ve (a}101p 
aP aTaUP2) 
ap eJeyoa) [924 dId 
x[997 +TIN 0Z 





9STTeNuuUe [ALISA] UOHePMUPA Op XNe] 
S[991 SIUII9} 


Ud ++I 8P 22 +L 8P ‘Aid Up aouessiory 
z enbrydery 


‘sayuesod woo saiyne sa] Ins s}ertput s}odumt sap 
SUOTLIGIPOUW Sap JayJa,] Jo SaTHLIOA snd sat sayuesodwod ymy saj UOVeUT 
-WOSUOD LY] e XLId sap adIpUL | ap JULYDULIJAI US 9dUdIJEJaI AP ADIPUL,| yUST}GO 
UO ‘aI}SeUIL] UN,p daprejal ‘(2oUeIeJar ap sorput] red a8t1109) Jou TI] 

aP Jo JNA LJ OP dueSSIOID ap XNe} Np Sa1ySowL} Xnep ns efIqow suuskop,—_, 








yOOT cOOT 000C 8661 9661 +661 C661 
al 
(9}101p Se 
ap aTfeypa) (ayones 
saa [eet did aP a[AYD9a) a 
[997 J9U TIN 
0 
v 
8 
cl 
Ol 





a (ayone3 
8p aye) OZ 


+[294 Iq LA 


ASTTENUUP [ALQSOWLY UOWRMPA ap xney 

S]da1 SAU} 

Ud J9U TJ ap 32 3NIq TW AP ‘GId Np sduessto1y 
L enbrydery 


GOO? FLY e VAVNVD Nd ANONVG V1 AC ANAT 9 


eee 


(007) YAOMBUOT Jo (Z86T) 191035 

yo ZOjOg ‘pueysopy ofdurexe red s10,, ‘a[[9a1 UOVONpord vy ap ad.uessto1d ey 
suep JQRoyTUsIs afor un yuanol mb S[Nes sej JUOS o1te}QUOU UOTSUedx~a,p xne} 
Np spiejai1 puodas ja Jstuaid say anb sa4yuoWwsp uO sopnje Sosnoiquiou 3q| “PF 


(c/a 4X) = Fx 
"p-e-9) ajuapgogid apouiad ey 39 sinod ua aporsad ey yuRANp ayqeizea aun puaid 
anb simajea sap suuakow vy }Sa SarjSauTLy xnap ins afiqow auuadour auQ, ‘¢ 





a1jsauTly} awatzyenb np jueyye sue xrp ap aporied ey ans 
UOL[PIIOD ET ploge,p suoTNdTed sNON *GQOZ ep aSeWILy 
Jared ne G/6] ap ajsewiLy Jerueid np ea uoyeusa,p 
aporiad v7] ‘s[aai sautia} Ua POI} SUaS Ne aTeUUOW 
P| OP DOURSSIOID L| AP SdJ}SaWIII}] xNap Ans ayIqou 
auUudAOUW PJ OP piej}aI UN Ja aT[aar UOTONpodd ev] ap 
SOURSSIOID LT AIJU SO}ULSST[S SUOTJLISIIOD Sa] JaynoTed 
suo]ye snou ‘sdure} np Ty ne sayipour 3sa,s ajjazodutay 
UOT}LOI 9}499 JUDUTWIOD JUDWIaATe}QURNb Janyeas nog 





‘ajljn snjd AnaqvIIpUl UN 4sSa Jaat +1 
‘C66L sindap ‘juvpuaday 
‘UO1JINpoOld V] ap aUVSSIOLI VI 
ap gouvan AnaqwoIpul Anap}1aUl 


UN j1049 [294 IN4q LN ‘L66L ¥ SL6L ad 





‘JOU TIN 

3p J2 INI LW AP aed 9 UOYSNpoid Ky] ap sueSSIOID PT 
dJUd IANLOYIUSIS JUSWaJaT[NIyWJed yresas afjeroduray 
UOT}LJAI 9}}99 ‘aIMyeIa}T] eT Satde,q ‘uoyonpoid ey] ap 
amyny uotsuedxa | ns uoyeULosUL | ap yUanbagsuod red 
juauUaTJUOD saqja nb ja atjaer UoYONpord ey ap sayjeo 
JUIWaTJENIqQey JUBIULAAP S]IeI SOWI9} Ud SaITe}IUOU 
sje3o18e Sap uoIssei301d e] ap suolenjyonyy say anb 
juarjuow sanbrydess sa_D *,(ue,] sof xnap attqnd 
‘epeues np onbueg ex] ap auwjauom anbiz1jod vj Ans 
j4oddvy np sanbrydei3 sap un] juaTjeaddes mb) 739 
, sanbrydery xne saaysnyfi yuOs — ajSeuLy uN p saprejal 
jSo a]Jenbe] — s]aeI sau} Us SaInsaW }101}9 suas Ne 
SdITeJIUOUT $}eS9IBe SIBAIP VP IDUSSTOIO ap xne} Np 
¢S91}SOWLJ} XNap Ins afiqour suUaAOUT PT 39 [994 (Ald) 
jniq Inatiajul yinpoid np a] [als}SaUILI} DOURSSTOID BT 
‘sduia} a] suep 

anjoag e uoTNpoid LJ 39 POS Suas Ne deUUOU PT atyUe 
UOTLJAI LP] JUDUTUIOD J9UTUTeXd,P [aI}USSe }S2 [I ‘0661 
S9UUL Sap SINOD Nk aITeJUSWII]SaI IIPed JJ Jo JoINUeU 
asesXed a] snuuod yuo nb syusuasueyp say guUOp Jue} 
(Z66T JATIN ‘2861 “IOI0IS 39 ZO[Og ‘Pue|SOH) seported 
san3uUO] ap INS UOHL]AI 93499 ap JULOYTUSIS o1a}OeIeD 


9] PULITJUOD }UO Sapnje SInaIsn]g ‘a]Jae1 uUoOYONposd 
P| ap a[[a0 Japadaid ev puay }O1ja suas ne areuuoU 
P| 9p duessioId ve] anb sturpe juautaTesg9Uas }Sa I] 
}IOI}9 SUIS Ne SdIIe}JIUOU S}eSaI13e 
Sap JIJEULIOJUT NUD|}UOD Np uOoTyNOAA 





‘ausivda p suy sap v anuajap 
AIVUUOUL VB] Ja SUOLJIVSUDA] Sap 
JUAWMa[S5a1 Np ana ua snuajap spuof 
say daiouasaffip ap ajioyfip snjd ua 
snjd ap nuaaap 4sa [1 ‘suv sap jy ny 





(C007 ‘eHeUPT 38 

Woq]I) uoldesuey ap areuuOU Pe] Jamnseaut nod sao 
Sa[[aAnou op Ja10[dxa_,p stidasjua e anbueg ey anb 
SUOSTPI $90 $9}n0} INOd }sa,-> ‘ausr1ed—~ | e saat] SaT[a0 39 
SUOT}IeSURI} SAP JUSWI]SaI Nv saatdosse sayuesOduuOd soy 
STOJ PT & JUdISIIUT ST] “Sa}duI0d ap Sa11089}ed xnap so] 
yuaqo|sua sjtnbsind staeaid e syodap/ana e sjyodap 
dIULOJOYPIp Ke] red sayono} sed juos ou +41 J9 +1 
syesai8e Say ‘ny, panolne a10due yns aja, nb ‘++ 
}9 +L ‘J1O1ja suas ne sTeuUOU LT ap Sainsau sarjne 
XN9P 666[ Ud Jal[qnd ev sdueuTUIOD ev epeues np esnbueg 
P| ‘sayuesodwiod sap saute}1a9 a1jua JURUSAINS s}UdUT 
-a0e[dap say aqoysua mb uoyoesuey ap ateuuoul ey ap 
a3ie] snjd uontuyap aun_p Jasodsip ap uyy ‘syeSai8e 
XNap $d & SdAT}L[AI SaaUUOp sap a}yenb ey e yuenb 
saynop sap dAgjnos stavaid e sjodap ua ja ana e s}odap 
Ud SAaQUUOP SINJJ Ja[YUAA k& a}[NOYJIp e] ap yUsUTaTeSa 
juaAnoida saiatoueUly SUOT}N}SUT Sat anb yLej aT 
‘uoTJeSURI] ap SassTedUa Sap sayenbape sainsaul sap 
sino{no} }UaN}4SUOd JNA TV 32 }8U [JV IS JapueWEp 
as & NUAA }sa Ua UO Nb jutod ne ‘ausieda,p sul sap 

B aNUd}ap aeUUOU PT 9 SUOT}IVSULI} Sap JUIWI[ZaI 
Np ana usd snuajap SPUOF Sa] JaIUaIaFJIP ap a[IOYFIp 
snjd ua snjd ap nuaaap duop js9a [I ‘sue sap [I ny 


++TIA ap 32 +L ap uoneary 
‘suoloesues} Sina] Ja[3a1 od spuoj sap stavasd sues 
Jarayjsuedy ap ayqiqissod ey yuvAe ua yo} ‘aseyueARp 
yuaj10ddei mb sa}duioo sap suep yua8ie ne] Jasodap 
Isure JUaAnad sjust[s sa] *sa}dwi0d saijne singz 32a 
sialnoyied sap ausieda,p so}dutod say a1yua spuoj ap 
sjuawadedap Sey aHTIOeJ & O66 SAQUUR Sap UY LT SOA 
yousajzuy red sarresueq saotAsas Sap uorsuedxa | ‘uyuq 
‘(000Z “3ON 39 Arqny) SaoTAJas ap Ja suatq ap s}eyoe,p 
juawalser ne nb yoynj{d sso—ueUY sft9e,p yeyoe | & 


¢ C007 ILA_-¢ ~4VAVNVD Nd aNONVg V1 dd anATy 


}9 QUA PT & STRULIOSaP HIRAIaS JIG TW ep etqetoeidde 
uoysod aun ‘aduanbgsuod ug *}n1q [J AP IdULSSTOID PT 
Ja[NUIYS & INgLyUOD JUSUWTaTAISUAS ISssNe UO sstIdar}Ua,p 
sa}durod xne saaj1odde suoyeaouut sj ‘Snoyyre reg ‘onA 
e s}odap sute}199 JarguNUaI ap JuRINOD snyd nusasp 
}Sa [I ‘arjno ug ‘stAvaid e sjodap ap sad Aj sutej199 
ap « ana v » sjodap soa] JalduarassJIp ap surgw e snj{d 
juos au sanbueg ap aiquiou ‘yIej aq ‘(eusieds,p jnq 
un suep snudjep) stavaid ve syodap say jo (SuotesuRT} 
Sap JUBWaTSa1 Ne SauT|sap) onA e s}odap sa] JanSurystp 
ap sanbuegq saj nod uojyesitqo | auTUTTS & O66[ SoouUR 
Sap NaTfIur ne Satto}yeSI[qoO SaArasaI Sap UOTITTOGR, | 
‘gnbtput gj2 efap e [I aurUT0D 4ynOYNs ste ‘}UsWIapides 
a}usuISNe JUO (SIaTOUeUTy SJIjOV,p UOTeIDOBau KL] ap 
suy xne ad3reur ap saydurod no sassteoua) satqruodstp 
S8POS Sa] jo ‘STAvaid ev sjyodap sap JusuILIjap ne 
assoisoid e susieda,p yuoumMAysul suTWOD yUsWadeTd ap 
SUNUTULOD Spuo}J Sap aytetndod e7 ‘E66 SIA aNgap e 
SalgIUeUY SUOHRAOUUT,p oyuL}IOduTT anBea apuodes eT] 


‘s}odap sing] IIOAadaI 

yueAnod sajdurod ap sadAj xne yuenb assaydnos 
apuei3 snjd aun sastidarjyue xne ja saseusu xne JURITJO 
sraloueuy s}yinpoisd xneaaAnou ap sniedde juos apotiad 
3}}99 ap BuO] Ne ynoy, ‘suotyeAOuut sao ap uojdope, | 
yURAR SUOTJORSURI} Sap Ia[sar Inod 3Ar—as Ud,S UO] 
anb afqeqo.d nad j1e}9 [I Ted ‘TW ap ainsout ey suep 
snpour sed yuatez9,U sajdurod sad “IQ “saytpmnby sane] 
Jaraysuezy A e no rasodap A e saseusul ap aseyueAep 
guoure ve (sanbayp ap a8eiy sues no daAe) uatpyonb 
joroqur ve ousrIeda,p saydur0d ap uOyeaID RJ ‘zed alyNe Gq 
‘JUIUII|NOI 9p SapfOs singq ap [e}O} NevaAtuU ay aduenb 
-9SUOD Ud dIINpail ap ja [Nas un us sa}durod sinatsny{d 
Jast[esjUad ap juL}ouUed Ing] at1aI10SaI} ap uOT|sa3 
IP SIOIAIBS XNLIANOU OP ALJO NA JUOS aS $9}9190S SIT 
aed aun,q ‘(0007 ‘ON 30 Arqny) saseuaut sap myao 
suep onb sastidaaua sap UaIpeued Inaj}das s] SURP UaTq 
Issne [J op apuewoep PL] }INpas JUIUTaTGeIapPISUOD ke 
‘O86L 1° 8Z6[ 24UA ‘SaITedURq Ss}INpoid sap suTeWIOp 9] 
suep ONUDAINS SUOHRAOUUT,p ane oiatutaid eT ‘yoys 
SUS NP SdITL}FUOUT $}LS9I3e SIBATP Soy a1}Ua UOYUSIP 
P| Jay{Moig red sruy ap yutod ne ‘sarreyauou saydut05 
Sd] 91}US S}JaysueI} SjuLyIOdUIT, p aIpuasua UO sat 
‘SIoIUPUY SfAoe SIMI] Jo JUISIe May] yUsIes sanbrurouose 
S]Ua8e Sa] JUOP UOSK} eT aUTIOJSURI] JUO SarTaTOUReUTy 
SUOT}LAOUUT So] ‘SoQUUP SaIBTUIap QZ Sep sInod ny 


sa1lejaUOU 
SUOISIO}SIP }9 SAIIDULUY SUOTJEAOUUT 


yeypor,p 
oAnod 9] Joa UOTesSURI] ap areuUUOUT eT JayUasardar 
B }JIRSIA Jo Sapinbry sny{d say sarteyauoU sa}duroo 


Sa] eqo|[sua VIW ‘Stotnoysed sap xnao anb sazyne 
stavgid ev s}odap sap je uatpyonb jgsgjut e sanbayp ap 
sa}durod sap ‘Tj ap euros ey red guuop ‘Vv IW 4esar3e 

JaAnou un,p uojyeorqnd ey stadasjue ve onbueg P| 
‘OR6L SeguUe Sap SINOD NY “[J aTeJQUOUT }eBIIBe | ap 
UOHNIOA J AP JeYJ9 JITLJ & VsTUT }Sa/S aTJa, Nb 76] atUUBdap 

e] ap sanod ne nb stojayno} 4S9,U 9D ‘YZ6T ULAR DIG 
Saire}QuOU SayULSOdUIOD Say INs saTfansusu SsaguUOp 
sap ratpqnd e sdueuturod e& epeues np onbueg ey 


‘[uo1jonpovsq] « atreyauour anbiyryod 
eT ap a}Inpuod ey nod syeBar8e sIaArp Sap a}ITyN,] Ans 
amdde_s ayne oun,p anb 3oynJd steuuOW eK] ap UOyTUyap 

aUunN_,p xIOYp JJ » “IaArasqo jez eT (6F 'd “9Z6T) BUM 
JUIUIO? “(6661 ‘JaTprey) areuuow ey ap sanbrumouosa 
SUOTJOUO}J Sap 9}1[e}0} eT Iapusyosidde_p jueyoursed 
au1ojrun ja afdurts aysoidde,p sed 9}s1xa_u [I 1ed 
‘gyruTueun J }Tey dU aITeJaUOUT UOTHeBaI3e,p apoyjoUT 
aunone ‘4yuRepusedas ‘uo}eJUL] Jo a]Jae1 UOTONpod P| 
anb saya} ‘sanbrurou0s 9019 eu SdTqUIIVA SdUTL}199 DIA 
dAT}eoyTusis snjd ey anbrardusa uowyejar ey ayuasaid 
Inb sratueuy $j1joe,p yuowutadnoisar a] areuuUOW 

eT ap uoT}Uap Inod aipuaid e a}stsuod swaIxnap 
eT] INRA ap dAJasaI ap no asueysa,p ushow ap 
JO SUTLTOD ‘aTRUUIOW ET ap artatpNoysed uo dUOJ oun e 
aipuodsar1109 xnatu 3] yUaTQuuas Nb sarreyaUOU SHOR So] 
ITUNI & d9}SISUOD aroTWaId eT (696 “aTpre]) seastpyn 
jUsUaTe19Ua3 JUOS saydoidde xnaq ‘areuUOW ap 
dJJO,| IoJUasSa1dai ap Ue saiteyQUOU Jo SIoTDUeUY syyoe 
SJUdIaFJIp So] Iodnorai ap suOSej Sasnarquuou ap ev A TT] 


epeue- ne }101}9 suas 
NL SIIILJIUOUI $}eBIIBe Sap UOT}eII7 


‘uolonpoid ve] ap adUeSSIOID PE] ap S9dULAR SIN|}eOTPUI 
aurutoo sajyatidoid simaj ap a8ue,] snos }10139 suas ne 
SaiTe}QUOUT S}eBaI3e SIBATP Say Jaredurod ap Juessarg}Ul 
yuanbasuod sed sa [] ++ 38 +TW Jue}10dde_ nb aqjao 
e alnatiadns uoyeuUosut aun snyjd yUsUUaTZUOD dU (jou 
IW }2 yNIq [IN) s}Horje snjd syeSar8e say anb arqrssod 
489 [I ‘9o1DeJ JOINTd anusAap JUL}d UOTITISSLII 9}}9D 
‘saa}dajye Sed Suop juos au sajja ‘stavaid e syodap say 
anb ana e s}odap say Jue} yUaqoTsusa +41 9 +1 JOS 
anb }101}9 suas ne ateuuoU eT ap sa8iey snyd sammsour 
So] ‘AyOURADI UY ‘aTWOUOXeR} ap UOT}Sanb 93309 ied 
JUDUINPaIIP SayoNo} yUOs ‘anA ve yOdap ap sajydusod say 4a 
sonbuegq sioy steuuow ey yuUsUUaIduOD Inb ‘4yn1q [We 
jou [W ‘JuewereTpNoyIed sn{ J ‘UOTedYISse]D 9}}99 Ans 
asodal aulau UOTTUYap PT JUOP SartejQUOUT s}eBa13e 
Soap ing[eA e] ke yuenb suorsanb sap aagjnos sjodap 
ap sodA} xnap soy a1jyUa UOTIUTSIp LT ap a8ey[IMo1q a7 


‘orresjiqae snjd ua 
sn{d ap jsa stAvaid ev ja ana ev s}Odap arjua sayduroo sap 


G00Z SLY ¢ VAVNVD Nd aNONvg V1 dd anAgy b 





‘sanbueq xne nb yuarenbydde,s ou suog 
-e31]qO sa_ ‘stAvgid v syodap sap pie89,] & % € ap J9 ANA v s}odgp sap prea, 
® % OL AP SAAJASAI SAP JAAIBSUOD JUSTeASP SUOYNAYsUut soy yURARIedNYy °Z 





uoeTYUAA eT anb ayynsar usa TJ (0002 ‘HON 32 Arqny) 
stAvaid vb 39 ANA & Sa}dUWIOD say JaIOUSIaFIp ap sanus} snyd 
juos au sanbueq say ‘epeued ne sairedueg sa}durod 
Sd] SNO} ANS SdITOJLBITGO SA9AIISAI SAP ‘F66L 1° Z66L 
aijUd ‘UOT}eUTUNTTS J DAV “SpuoJ xne ajqeredutod saode 
UN jo SAITETIUITS }919}UT,p XNe} Sap jUarsJo sayduto0d 
ap saddj xnap say ‘sinol sou ap ‘jajJJa uq ‘aadut0o}sa 
jUaWa8Iey }Ssa,s sTAvaid v ja anA ke }Odap ap saydutod say 
a1jUa UOT}DUT}SIp LT ‘Sue Sap Ty ne sairesueq s}inpoid 
xne saay10dde saratoueuy suoTjeAOUUT Sap a}ins eg 





‘++TJN Inod sulew ap jsa ua TT “¢ 











1007 9661 1661 9861 1861 9L6l 
Ge S- 
0 0 
5 iS 
Ol Ol 
cI Queyoy cI 
9] O9AR) 
0z THN 0z 
St St 
(que}O]J a] sues) 
Oc +I O£ 
ce ce 


seajsouty aqyenb ins uojeLUeAd ap xney, 
(jue}0Ff J] Sues Ja D9AP) + TN 
Lq enbrydery 


"SayNig SAINSIUT XN IST I][9-}-eJO}UT] 9S ++TW 32 +TIN 
syeSaide sop asATeue asjou Issny *SeurgUt S9y JUS 
-3[ GISUAS JUOS }aU +1 ap Jeo INI +TIN 8p Saq}sauILy 
aajenb ins aduessto1d ap xne} sey ‘Tg anbrydery 

3] SIJUOUT VJ BUTUTOD ++TN 2 +TIN OP XNeo suep 
a[qeasiysau 3sa aja stew ‘ajqetoardde jsa you yo Iq 
sje8a13e Sa] a1JUd OUSIATIP PL] ‘TW AP Sed a] Sue] 
‘a3v}dui0d sfqnop un Ja}1A9,p ule Jue}O Np synsq 





is 


}IOI}9 SUS Ne SaiTeJQUOUT S}eSgIde Sap SUOTTUBIC 


(CT s1peouq,] 

SUPP STUTJap JUOS }IOI}9 SUAS Ne SatTejaUOU S}eS3oi3e 
Sa']) ‘a}UadaI aporiad ey ap sinod ne uoTjINpoid 

RP] IP IDULSSIOID BE] AP S9OULAR SIN9}edIPUT aUTUIOD 
(++1N 39 +1 441g LI ‘Jeu TJ) HOS suas ne syeSoi8e 
SIJATP Sap JUSUId}IOdUIOD a] s1pNnya a10dua ev U auUOSIed 
‘yuepuada> ‘sarjsauILy Xnap ap no un_p uozLI0U_] & aTJaer 
uononpoid ey ap aduesstos ey e y10ddea sed yyotpaid 
iroAnod un yuo ‘sjaaI yNIQ TA }9 J8U TW Jetpnoyased 
Ud ‘S}IOI}a S}eBaI3e sayj anb 91jUOUI jUO SaInetig}ue 
SdYyPIIYaI Sa] ‘a][9e1 UOYONpodd ey ap UoWNyOAY,| ans 
jUsUTIayual 19-xnaod aonb uoljeUlojsUL] tanjeag,p uye 
(xtid sap adtput un red sa8i1109 ‘p-k-"d) saa SaUI9} 
ua soultidxa }IOIja suas Ne SaitejauOUT S}eBaI3e Sap 
UOTJNJOAY,] aIAINS ap anuyUOD epeues np snbueg ey] 





(E661) JAIZOD Moa ‘aseyuRAKp MOARS Ud NOG “JZ 


‘(uo1janpoiy ‘zd ‘egoz) sereyWoy *« sanbueq sap saidne 

SagUuUOp ap a}daT[09 ap outaysAs NvaANOU UN aIANe Ud aI]JOUU (11 }9 Y6T Ue 
sanbung sa] ANS 10T ¥] ap UOTSIAaI LT & Sat] S}UaUTaSURYpD Sa] red saarpuasuUa 
sayMuyQuoosip sey Jour (t mod assed 9a] red sa8r1109 939 JUsUaTeSa JUO 
sartejauoUur s}e8a18e say [/ayNo ug] ‘slOnpy ep ajetos oun sed enbueg aun,p 
uoyisinboe J (Ar ‘aionpy ap $ajy910s sinaisnyd ap no aun, p snszed e anbueq 
aun,,p uoyKad YT (II ‘(SaraT[Iqour SIneTeA Ua JayNOD un “xa “d) sarrejauUOW 
s}e3918e sa] suep yueAvredne stiduioo sed j1e}9,u mb rmaydes un e yueU 
-ajredde 9}yuU0 aun,p uonismboe J (1 /anbueq oun zed atonpy ap aja1ID0s 
aun, p uontsmbov | (1: syueatns syusutouaag azyenb sap un J yinpoid as enb 
stoj onbeyp sartejquout syeSar8e sas a811109 epeueD np onbueg ey» ‘T 





9]e3918¥ Sa] JULISTIIIOD Ud SNUG}GO }UOS SjoU SaITe} 
-QUOUI $}e8918e Sa] *_SIOJ xnap sast{iqe}dusoo yuos 
spuoj saJ ‘a[sar Ios du anbayp un nb jueae ‘Isury 
‘gnpOo}Ja,S JUIUI[Sar IJ NO INJad 3a gAOAUA }sa JUS 
-ared un no asodap jsa anbayp un no JUaWOU 2] 
aijUa }ISUeI} Ua SPUOJ Sap JULJUOUL 9] jS9 JUL}OTJ IT 


yng }9 Jou 
SallejQUOUT S}eS9IZe Sa] 31j}Ua BdUaIEFFIG 


SUOT}IALIOD Sa] Jo anbayp Jed sajqesaysues} 
uou stAvaid e sjodap sa] sno} smjd +1: ++ TIN 


SUOT}DaIIOD Say Jo anbeyp Jed safqeigysuey 
stAvaid e sjodap say smjd yn4iq TW: +1 


JUL}OTF 9] SUL NIG TW : }28U TA 
JUdUaT Sar ap SINOD Ud Sjajjo Sap JULIO] : JURHOT] 


SUOT]IAIIOD Sa] Ja ONA 
ev sjodap say snjd sonbueq s1oy areuuoy : Iq TIN] 


I aipeoug 








€ S007 ALY «© VAVNVD Nd aNONVg V14d aNATy 





‘QuIULIajap aimyyAr un e areuUOUT ap arjjo,| Jassar8oid amey ap so FDalqo;7 “T 








‘SAAJSIULAY XNap ap 
NO UN p UOZLAOY | V ajjaad Uo1ZInNposd 
V] ap aduvssio419 vy v J4oddva avd 
fijoipadd Aloanod UN quo ‘sjaad JnAQ 
LW Ja Jau LW Aatjnoijivd ua ‘s}10449 
SUIS ND SALIWIQUOUL SJDSaL8V Sa] anb 
JAJUOUL JUO SAANALAIJUY SAYIAIYIIA SIT 





‘(L007 ‘UoJANg Jo SOP AIS) 
066L 3° OS6L SetuUso—ap sa] JULINp saitejaUOUT s}esoIse 


SQ] 9 aT[a9er onbriwuOUOdS 9}TATOL | 31}US UST] 99 ap JUSUT 
-aSsI[qrejye UN 9}e}SUOD }UO SINayNK SUTe}IAD ‘STOJa]NOT, 
‘(e007 ‘stdesseH ‘1007 ‘UOJNg Je SOP{IS “L007 ‘URaPeW 
‘TO6L FOTN ‘2861 “191035 yo ZOTO ‘pueyysoH) WoS 
SUaS NP SaITe}QUOUT $}eS9IZe Sap Sed a] SURp ‘aIN}eI9}}T] 
ey sade, p ‘atqiudaoiad snyd ey sa uoTONpord eT ap 
QOURSSIOID ET MBAR UOTLIAI 990 ‘epeuesD NY ‘aireyauoUT 
anbiytjod ey] ap uotsstusuey ey suep anol aja, nb efor 
3] JUsUTUTeJOU ‘UOTONpod Ke] ap aINjnj VdueSsSTOID eT 
INS UOTJLUIOJUL,] 9p JUITJUOD sreuUOW eT Tonbinod 
yuanbtydxa suostes sanatsnq{d ’(¢goz) YWOMSUOT 
UOTaS ‘sapotiad sauTe}1ad. e SNUUOD e sTeEUUOW ap 
apueusap ey anb sjainjonijs syuauasueyp sap yidap ua 
‘a0 Jo ‘anbrurouods a}IAIV | 9p S9dURAR SIN9}LOTPUI 
IUIWOD SaTIjN JUdINIWap saireyauUOUT 
s]eBa18e Say ‘SATUUIaDEP SdIVTUIap xnap sap 
SIMNOD Nv ,SaITeJaUOU SaTqId ap ayInsinod eT 


i 
auuopuege juo shed xnaiquiou ap Is aula 


‘(SUOTIAIIOD SasIaAIp JUanole,s sfanbxne) anbayo 
red saqeiajsuey stavaid ve sjodap sap ja yN1q [JV OP 9N}YSUOD }S9 +TV « 





‘Saad JNA LW 

jd JaU LW JUOs a] au anb uo1jonpod vy 

ap adnjnf AOUVSSIOAI V] ap ANayvIIpUul 

ANapIaw UN C66L sindap ajaaga as ]aad 
+L ‘191 saquasadd $10}]NSIA Sa] SaddU,qe 


‘ASOdUIL S AQ1JVIUAO{UL ANa]vA 

Ana] ap Uaulvxa JaQnou UN ‘U01JIU14SIp 

44499 ANS asodad ‘JNAG LW Ja Jau LW anb 

$14] ‘J101J9 SUAS ND SAAIVJIUOUL $JVSIASV 

sjuasaffip sap uoijiuifop vj anb auuop 

juvzq ‘siavasd v sjodap sap ana v sjodap 

say sanSuysip ap apoiffip sa4q nuaaap 

JSa [1 ‘Sa410JV51]GO SaAAISAA Sap U0141J0QU,] 
J2 SAAAIIUDUL SUOLJVAOUUL $3] IAW e 


‘SIDSIASV SIAJND XNV Juauiaaly 

-pAvduod uo1janpold v] ap adUuvss1049 b] ap 

SAIUVAD SANAIVIIPUL SUOG AP aja JUaUa] 

-JIUUO1JIPVAJ JUO ($]dIA SAWLAI} Ud SIANSAUL) 

JNAQ LW Ja Jau LW SAd1DJIUOUL SJVSIASD Sd] 
anb J4JUOUL JUO SAANALABJUDY SAYIAIYIAL SIT 


salaiouvulf 


Jd SALIVJJUOU SAPNFI Sap JUatuasvdap ‘107 uosyIv[ Ja pupnolq auvpuvy ‘uvYyD hovaL 


JIOI}9 SUBS Ne Saile}yUOUL 
S}eS91ISE SIP INd}eIIpuUL,p sajatidoid 
Sd] SUPP SNUDAINS sjusWIasUeU.) 


‘Q0SZ-Z8Z (€T9) ea] tasodumoo zay[Maa ‘a8ueyo ap xne} 
S93] NO }JQ1Q}UL,P XN} Say INs syUsWUZTeSUaI Sap ITUa}qQo Nog 


‘ajeroutAoid a3UaA ap axe} eT ap ‘nary e A [Ls ‘Ja Sq], e] nod 

% / ap a10feu alg Op epeues np soueusaoid ua sapueuTOD 
jo S}UsWAUUOGe Sap JuRJUOUT a] ‘epeued np anbueg ey ap 
dIP1O,| & SUSTPRUD SIL][OP Usd S}Te} VQ JUAATOp syusWTed sa] 
‘eo epeuronpenbueq@suoreorqnd : ve anbruoljda [9 asessour 


NO} Jassoipe NO gF7Z8-7Z8/, (ET9) a] Jesodutod ‘69 WIN epeuen 
‘(OlIeJUQ) PEMe}YOC ‘epeueD np onbueg ‘suoyeorunurUOD sap 
juswayiedap ‘suorjed1[qnd sap uoIsnjsIp eT ap ad1Arag ne 
Jassarpe SNOA ZaT[INaA ‘epeues np anbueg ey ap suoyeolqnd 
ap sarte;duiexa sap Japueurutod no JauUOge snoa Mog 


‘aaTe|duiexa, 
$ 00’Z ep xtid ne sapysze sap yred e sary sap ja $ 00'S ap XI 
ne jansueur anbysije}s ee aI ‘$ 0S’Z ap xud ne anaay 
ey Jamodoid as ned uC ‘aniouw ap }inpeai sa JUSUIOU 
-UO0ge,P JIL} of ‘SsIaBueija Jo SUaTpeUeD JUBWIAUBTIaSUa, 
SJUdUIISST[Qu}a Sap Jo XNLIJaPej Sota}STUTU Sap SaT[eo an 
Isure ‘sauuarpeued sanbriqnd sanbayjorqiq sey nog 


"EMEHYO ‘Id}IeD PIOD : atydeis0j}0yg 


“epeues np enbueg 
ey ap SATRUUOUT ap I[PUOT}EU UOT}IT[O_ e] ap atjred 
JUOJ J[LIUOWTLI}LU 9}TeUTJ & [e}JBUT 9p SaTeUUOW SaD 


"ye, P SATAN 

S2]qe}IA ap aitey ua ns yuO Inb ‘sinaj}daadu0d sing] 
ap enbij9y}sa suas Np jd aITeJ-IIOARS Np JUBUZTOWI} 
SJaT@0VIq Sad ‘aIN}1dANOD a8ed Ly ap sayeTUOWITI}eUL 
asueypog,p SeTeULIOUT SatyNeK Sa] BUTLIOD ‘soLQUAa}ap INay ap 
nead ey 1a3a}01d anod sajeja8aa Saiqy ap Ja1moquial 
say] HeTTeF [LNb (3y Z) spanoy Is yuaTe}a EpuOyY soyou 
Sap SaT[IAaUp say] seared yusTej}s JUOp ‘VSU0y NO ‘aLATND ap 
sjafaoe1q Sa] ‘JOP Ing] yUa}od saws say anb pears [J 


"OPQTS 3XX 

np jngap ne jJuarajsoo0e Inb susadoinea spueyoieul 
SAITABU Sap Sadoue say Ja}tuT Inod aydepe nj uosed 
90 oyIns ey Jed stew ‘saTeoo] sajayeqie sap yreastdsut,s 
ulssap uos ‘ayetuoooeid aporied ey yuRInq ‘sudadoinea 
SUO]OD Sap adUaNTJUL J aTfa eB yueNb yye ‘“Suolpuvu no 
‘gioue, Pp SUTIOJ Ua areuUIOUL PJ ‘aTaMy Sa] Jed saAojdurg 


‘gjoor13e [yNo un saide,p sjapow aire}QuOUL 
juaundjsut un 3139 nb 39 ap afdurexa [aq un a1jfJo 
[Tq ‘SoHeTre sap red $9399 say ns suTUTIA} as ya td9 uN, p 
39}UOULANS 3sSa aTja ‘anbripurjAd ayduew uN,p 39}0q 
‘9310} Id} Ud 9}TeJ ea EYeQSN Sa] JUSTeAIs as JUOP 
aNoY ap IULIOJ Us JUTE] BT] “WD E/] aINsaU d1N}1aANOd 
ua ain3y mb ayjao ‘wd QOZ & OS ap HET] seule] sop 
aye} eT ‘seyayfered sauSi sours ap ‘spioq saJ Ans ‘ag]asto 


NVD $ 0ZI QovJINS JoLLINOS sed 
‘sked sane sol suep UOSIIATT 

NVO $ SS stup)-s}eyg xne UOSTRIAT] 

NVO $S¢ epeurg nev UuOsIesArT 


(a][ensueur 
uoredi[qnd) sazatauvuy ja sastvauvg sanb14s514015 


NvoO $ 0S QovpINs JolLIMNod sed 
‘sked saxyne soy] suep UOSIeIALT 

NVO $ SZ sIu()-sieyg XNv UOSTRIATT 

NVD $ SZ epeurs ne UOSIeIAT] 


(a][etyseurLy uoTyedI[qnd) vpvuvyD np anbuvg vq ap anaay 


‘suoeortqnd xnap 
xne Jauuoge,s ap afqissod jsa {J ‘stout anbeyp saattqnd 
jUOs saJaoubUy Ja sadivoung sanbi4s14v49 Sa] “a]Jet41ySoUUt} 

uoneorqnd aun jsa vpyuvD np anbuvg vj ap anaay ey 


SO Jd NPUOJ Jaj ap SaT[Inaj sour xnap ap aawi10fj 
}S9 JUIL] LS ‘aTaYOT Sa] 39 Nquininy, seq ed aastptyn 
‘ypuvsy sasydeq ‘aure] ap ateuUOU UN }1e}9 INaNSuoO] 
Ud JNO} BU] VP II} VJ ‘9}I[I}Aj LT & JUSTeIDOSSe 
xnetuojooaid suteotiye satdnad say anb xnejaur 
‘QIAIND Ud NO Ia} Ud JUDUTATeI9UasS JUOS Ja (OBUOD 

np anbrjye190wap anbiyqnday 3a o8u0D) aye1juUad 
anbuyy_ J ap 1senC,] ep JUasuUETAOId aIn}1aANod Ua 
SddI]SNI]I SayeTUOWTAJeU AasULYE,p SaTeUUOUT Sa] 


‘augu-Iny a~dnoo 
ne }ejoO,| no a8e8 ua jOp sun ew ne stored yresi3A 
‘Quay duNA! ET J1e}OP VaTIeUL L] 9p aT]TWeF e] ‘1N0} uOS 
V ‘sJueyua sjanqudaad Pp a]]eo ap Je AT[J Ine] Wepuad ing] 
anb sanbrurouoda sadtAsas sap oyJed ey ap aa8eumuopap 
Sd] Op Ue LTD ‘[eJaU ap sreUUOUT LT ap NO [Iej9q Np 
‘SLINeD Sap Sfa} Xnadeid suatq sap NO JuasIe,p auTUTOS 

9}10J aun asnoda ainjnj ve] ap s}uared xne ai}euUIeI 
JUSTLAAP aT[IWIeJ VS ap SaIquIaUt Sa] Ja JURpUSjaid 

a] ‘aseleul 3] JueAY ‘anbiyy ue enpuedai a10due 
amoeutep mnb setuoutyeur onbyesd oun, p ina ne }e}9 
‘« agouey ey ap xtid » ap suas ne ‘aye}op sreuuOU BT 


‘aTejOp sreuuoUl 

RB] Janyysuod ap aseTpNoysed saij UOT}EIOA imod 

Issne Juareae si ‘sorteyatidoid smoj ap enbyrjodoro0s 
Suri a] yuestfoquiAs uoNestMesay} ap UeAOUT UN 
juateu1oj Inb — [e}aUI Ua — saTqeinp seteuuOUT sap 
jUaTe}d 91N}JaANOD ua s}Inposdad sjalqo azjzenb saq 
‘QIeUUOUT ap JUaAras Xnoliq sap ja SaULe Sap ‘S[I}NO sap 
JUIUIOD syUvINO0D sjalqo,p senbydeaz sap anb yuenbay 
}IeJa [I ‘SaTTPUUOTTpeI} SoUTROTIFe $9}9IOOS Say SURG 


JIVUUOUL V] ap aasnyvf ‘2I14jVALASUOD ‘YO1YVAC] a1ydosg 


anbryy Ua sfeTuOWw LEW asueYds,p ateUUOUT PT 


IANJAIQNO-) 


19 a, are) a Ralwian fauve. oe) peel he}ae() 6) dor ces ereni4 Were, }emionse) on wimiavis xnva[qe} xne SdATPLIAI S3JON 
GG a a tiaras Vel, fel aire Mates alive), Tu; Ha Tega w? Tete) et Teh el oqiel Jee, fa! ami aten sient. sanbydouds xneajqe 


foo as ae ce ne epeues np anbueg ev] ap suoyeotqng 


SaslaQip SIQUQUUY 


Cp * [euoHeusazUtT a1reyQUOU ya anbrwOUods aIpIO,| Ins SUOIXaTJOY 
LP eu lotice\ Pai touird) “he: ie! ey es iWem-elea Wels? ues c) Coalehin: Pep fa) eMro le) cette yusuasueyp ne yuswajsnfe J 
PA Rik BPS ania nse Ae leach ya EIR uolonpoxyuy 
SANOISIC] 
(Abc a genes UPI oes SaaUTULIajap suoTyeysard v ayrerjai ap 


SdUlIsai Sap UdIpeUed InaqVas a] suep anbsti np uolyses 
ap }2 JusUIade]d ap araTVeUI Ua SadULpUd} SaIaTUIap Sa] 


7 aXxIy NUIAal & $94}1) Sap aYoseUT ay Ns 
aireyauow anbiztjod ap sanpua}jeul SUOISIDap Sap ddUapIDUI,] 


coo Beg pine gine in sree arene }IOMa suas Ne saiteyaUOUT s}e3a13e sap 
Ina}ed1pul,p sajatidoid say suep snudaains syusulasuey>D 


SaIAV 
S007 939 


epeues np 
onbureg Pe] ap snAady 


00C HE 


epeues np onbueg 
— BOP ONADY 











| 
| 





gpAoar satded ims epeues ne surtidwy 


LLCS 
097 1-SP00 NSSI 


‘eo -epeuronpenbueq MMM assaipe | & 


q2M OHS a] Suep suoyeortqnd sazyne,p anb tsute anaay ey] ap sanszed elap suostesaqy] say JoyJMsuod ned UE 


‘yusutassaidxa 


SQUUOTJUDUL JUOS SJUBUIdUBTESUAI Sa] SEIT} JUOS NO,p uOsTerAT] eT anb tsure uoVeoTqnd Ke] ap wou 9g] No ainsow 
e] suep 9319 no ynposdas arg yned anaay e] ap NuU|yUOD a] ‘UOTepas ap sased sap ayfiqesuodsas ey] aquioout 


S}IAUI 9}STUIOUOD “Ff 
saiped sap UOTeNULIed ap autweIS 

-o1d np n}13A ua epeued np yueWeuJeANos np saidne asypejaq “€ 
aiterodura} 34S0g *Z 

sjuauated sap auuerpeued 

uoTeDossy,| op UONRYSTUTUIpe Pp [fasuOD Np ajueptsaid Issny “| 


AaxOA P[IaYS 
aqyiqvjiduoz vy ap foyd 


ean IPS Pred 
JUAIJUL ANAJWIYLAIA 


,uesey JoydoysiyD 
juidads 4a]]1asuorD 


Apoyas ye[ 
qeMyups ‘[ sruu0g 
SULIayOI J 931095) 

Jared W preuoy 
Aerinyy Uyo{ 
J2[POOD aepATD 
UIPOD aLIatg 


jlolsoD youre { 


S4a][1dSUO7) 


ID ‘WoMmoaf “T snoreyy 
[U4IUdS IA1VJIAIAS Ja [VAIUAS JVIOAY 


WeEPPeW IJFLL 
YyWomsu07 pared 


Apauuay [AroYys 
Aensnq eel g 
SANdUAIANOS-SNOS 


surjuef [ned 
ANJUAIONOS-Snos AMMA | 


aspoq “V plaed 
ANIUAIQANOL) 


UOIpdaIIG snep 


ILAJIUPad 
uMolg eines 


ayyNys stusq 
uesey rsydoysuy 
]Jemog seure( 
SULIAYII J 981095) 
Aerimnyy uyof[ 
UWsPPeW FLL 
YWOMBUOT plAaeq 
Apauusy [A1eYysS 
sulyuel[ [neg 
premoy] euuOG 
J2[POOD epATD 
UIPO III 
Aensnq deat 
pIOJMEID URTV 
19D ayesy 


juapisaad 
Apoyes pe 
UOIPEPal ap sWUIOD Np seiquisj\] 


oa 


— 


| 

















| 


114667 


Sw ese 
See 


ei 


=A 
SN MeN eee 
Soa 


pee te 
73 irs oe 


Lf Peale nen 


ange ae 


CTE Mt OAS Tee Wm 
a OF Om RP ae, 
ON NEES 8: ORS OS wee = 
SF eS em ee 
EET Oe Ee ot 
i= es Fat) 
~ 


Sateneeteatinn 
LF ma 





